








Wheat Is NOT King j in the 
Northwest 


By Ralph Budd — 
President, Great Northern Railway Co. 


How Byllesby Made New 
Day Better Than the Old 


By B. J. Duncan 


Tales of Cities— St. Louis 


By Richard Spillane 
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Under the Surface 


Bankers are accustomed to look deeper 
into any financing proposition than the 
superficial facts or conditions. 





This thoroughness is especially desirable 
in determining credit relations of automo- 
bile dealers. No matter what may be the 
apparent merit of an automobile, nor how 
advantageous its marketability, these are 
of no enduring importance unless backed 
by an institution of strength, character 
and stability. 


The Chevrolet selling franchise is based 
on a modern quality car, delivering economi- 
cal transportation, a progressive and aggres- 
sive sales policy, equitable to both manufac- 
turer and dealer, and the financial strength 
and resources of the second largest manu- 
facturing corporation in the United States. 


Chevrolet Motor Company 


Division of General Motors Corporation 


Detroit, Michigan 


Five United States manufac- 


plants and two Canadian 
sents 4 ee wa ee est pro- SUPERIOR Roadster . . $490 SUPERIOR Commercial will be considered from high- 
forhigh-gradecarsandmake | SUPERIOR Utility Coupe 640 SUPERIOR Light Delivery 495  svade dealers only, for terr' 
‘possible our low prices. SUPERIOR Sedan ... 795 UvtilityExpress Truck Chassis 550 tory not adequately covered. 





plants, seven assembly Prices f. o. b. Flint, Michigan Dealers and Service Stations 
everywhere. Applications 


world SUPERIOR Touring .. 495 Chmes . 2 6 se $395 
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ELASTIC KNIT 


UNDERWEAR 











HANES 5 BIG FEATURES 


The Hanes Guarantee 


5 ge policy of the P. H. Hanes Knitting Company of perfecting in every 
respect the comfort and service of their underwear, has resulted in the 
j Hanes 5 big features; Elastic Shoulders, Tailored Collarette, Elastic Cuffs, 
Closed Crotch and Elastic Ankles. 


The Hanes absolute guarantee for their underwear, covering every thread, 
stitch and button, redeeming it with a new garment or with the price paid, 
denotes an honesty of purpose which accounts for past success and which 
may well be the basis of anticipating a far greater future. 
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The worthiness of such methods is an inspiration to business. 


To plan, to design and to supervise the construction and equipment of this 
modern reinforced concrete factory of the P. H. Hanes Knitting Company, 
was the work of this organization of Engineers. 


é That we are proud to have had a part in planning the means of production 

of an article of such recognized integrity, as Hanes Underwear, is justifiable. 
We offer to you Sirrine Service, well rounded with an experience of nearly 
a quarter century, in assisting industrial projects to attain more economical 
and better production. 


In further discussion of this subject, we shall be glad to send you a new, 
revised edition of “Picks to the Minute”—on tne textile industry, and 
“Factories for the Future”; or you may arrange for a conference with a 
member of this organization. This involves no obligation. 


J. E. SIRRINE & COMPANY 


Engineers 


Greenville South Carolina 
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NEW WILLARD 





BELLEVUE-STRATFORD 


Three Great Hotels 
in Three Great Cities 


Each in an important centre of 
its city—convenient to theatres, 
shops, clubs, business and resi- 
dential sections. 


Each affiliated, not only in busi- 
ness management, but in the 
spirit of friendliness and service 
which characterizes the entertain- 
ment of its guests. 


Let us relieve you of all details of 
hotel accommodations in New 
York, Philadelphia and Wash- 
ington. A letter, wire or radio to 
any of us, stating number in 
party and requirements, will be 
given careful attention in which- 
ever of our three hotels you wish 
to visit. 


The Waldorf-Astoria 
New York 


The Bellevue-Stratford 
Philadelphia 
Under the Direction of 
BOOMER-du PONT PROPERTIES, Inc. 
Roy Carruthers James P. A. O’Conor Frank S. Hight 
Managing Directors 


The New Willard 
Washington 

















A Convenient Way 
to Subscribe 


Just fill in and mail coupon be- 
low with your remittance and 
Forbes Magazine will be sent 
to you regularly for one year— 
26 issues. 


ee 


FORBES MAGAZINE, 
120 Fifth Avenue, New York, N. Y. 


Enclosed find $4.00 (SOc additional for Canadian postage and 
$1.00 additional for foreign postage). Send me Forbes Magazine 
for one year—26 issues—beginning with the next issue. 


ee 
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1924 Gets Cheerful Start 


How Leaders Regard the Business Outlook—Some 
Significant Factors Here and Abroad 


international bankers: 
“Don’t forget this: Euro- 
pean upheavals used to mean very 
heavy selling of American securi- 
ties here. European upheavals now 
mean the buying of American se- 
curities by European investors. 
This has been going on for several 
months, and the unsettled political 
conditions in Britain will doubtless 
mean further remitting of British 
capital for safe investment in this 
country.” 
This well-founded observation 
affords at least some consolation in 


S AID one of America’s leading 


these days of uneasiness over 
Europe. The probability is that 
France, alarmed over the possi- 


bility of a Labor Government in 
Britain and clearly recognizing 
America’s dissatisfaction over ob- 
structive tactics, will exercise 
greater earnestness and activity in 
seeking to reach some workable 
arrangement with Germany. 

Unsatisfactory as the whole po- 
sition is in Europe, there is every 
reason to expect clearer skies 
within the next few months. Just 
as Europe was the main source of 
disturbance and discouragement 
during 1923, it is entirely possible 
that Europe will be a main source 
of improvement and encourage- 
ment during 1924. 

The decision made by our Gov- 


ernment to have “unofficial” 
American representatives take 
part in the much-discussed im- 


pending European conferences on 
Germany can be accepted as ex- 
tremely significant and highly 
¢ ncouraging. 

True, the loss of control of the 
Government by the Conservatives 
in Britain and. the notable gains 
made by the Labor Party in Par- 
liament are arousing concern both 
abroad and in responsible financial 





By B. C. Forbes 


circles here. Black pictures are 
drawn of the prospects of a Labor 
Government in Britain. But a 
calm view should be taken of the 
outlook in Britain. 

Governmental affairs have at- 
tracted chief attention at home. 
The nation-wide interest aroused 
by Secretary Mellon’s comprehen- 
sive plan for reducing taxes has 
been duplicated by the interest cre- 
ated by President Coolidge’s mes- 
sage to Congress, a message which 
has been interpreted as the plat- 
form, so to speak, on which he will 
seek nomination for the presi- 


‘dency. 


The writer has been spending 
quite some time at Washington, in 
intimate touch with Administration 
circles. Every member of the 
Cabinet shares President Cool- 
idge’s keen desire to do everything 
possible to help business and em- 
ployment. Nothing unfavorable 
need be feared from this source. 

As for Congress, out of a con- 


gathers the impression that Con- 
gress is likely to pass very little 
unsettling legislation—or, indeed, 
much legislation of any nature 
whatsoever. Washington doesn’t 
pretend to be able to guess how 
Congress will act on tax reduction 
and on the proposed bonus. The 
feeling is that so many legislators 
have committed themselves to the 
bonus during the last two years 
that there is a likelihood that a 
bonus bill may be passed, together 
with some sort of half-way meas- 
ure for lowering taxes. 

Vetoing of a bonus bill, accom- 
panied by fairly favorable tax legisla- 
tion, is regarded as a possibility, even 
a probability. 

The general verdict is that the radi- 
cals will not be able to pass disturbing 
legislation at this session. A lot of 
blowing-off of radical steam is looked 
for, but not much more than that. 

As for presidential campaign de- 
velopments, the conviction is growing , 
that President Coolidge will attract 

(Continued on page 338) 





fusing mass‘of varying ideas, one 
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The above chart, prepared especially for “Forbes,” 


shows that exports from the 


United States are again on the upgrade and are running well ahead of imports. 


“‘With all thy getting, get Understanding’’ 


Fact and Comment 


By the Editor 


When you meet President Coolidge face to face 
you do not find him the cold, austere, stern-faced gen- 
tleman pictured in the newspapers. I had a talk with 
the President at the White House the other day and 

was agreeably surprised by his 
A personality. He was neither as 


pce cold as ice nor as silent as a clam. 
COOLIDGE Although I had never met him 


before, he opened up and talked 
quite freely. Also, I watched him greet a number 
of visitors, and he did so in a winning way. I had 
expected the President to sit back with a grave 
countenance and not utter a word. Instead, he talked 
animatedly and smiled frequently. 

Our talk convinced me that Mr. Coolidge isn’t the 
backward-looking stand-patter he is often depicted. 
I got the distinct impression that he is forward-look- 
ing, that he is keenly alive to the progressive trend 
of modern times, and that he is prepared to lead his 
party and the country forward. 

After my own experiences, I was not astonished 
when told, first, by Secretary Mellon and then by John 
Hays Hammond, two of the President’s friends, that 
he has a decided sense of humor in his make-up. They 
also declared that Mr. Coolidge, when he knows his 
company, can and does open up and talk unreservedly. 
Of course, he doesn’t talk for talk’s sake. He doesn’t 
waste many words. 

But he is a human human being, as the country will 
probably learn between now and next November. 

My guess is that Calvin Coolidge will be the most 
prominent name submitted as the next presidential 
nominee by Republicans. 

x * * 


The bullets that bring victory are shot from the well- 
charged brain. 
‘/-* 
Have few wants; want to do much. 
x * x 


Happiness, like love, must have someone to share it 
wth. 

x * 

How does Washington regard the prospects of the 
various aspirants for the White House? Hiram John- 
son is not taken very seriously. It is claimed that his 
own constituents are turning away from him, largely 

on the ground that they doubt 


JOHNSON, his sincerity. McAdoo’s candi- 
en dacy is taken more seriously. But 
FORD , one hears more about Senator 


Underwood in Washington than 
is heard in other places. He is widely regarded as a 


heavier-weight candidate than McAdoo. Henry Ford 
is an enigma to Washington, as he is to the rest of 
the country—and probably is to himself. 


His latest 





action in calling off the Ford-for-President confer- 
ence, which was scheduled to be held at Detroit and 
to be “attended by representatives from thirty-five 
states,” is regarded as entirely in line with Ford’s 
backing and filling politically. At this early stage the 
indications point, Washington reasons, to Calvin Cool- 
idge and to either Underwood or McAdoo. 


* * x 


Possessions often dispossess energy, ambition, achieve- 
ment. ' 


* OK 


Money talks. I have never been able to compre- 
hend why corporations that distribute millions of dol- 
lars every year among stockholders utterly fail to 
capitalize the fact. Most of them issue such diminu- 

tive dividend notices that you 


HERE’S A would think they were ashamed 
ge to have it become known that 
EXECUTIVES their securities were dividend- 


paying investments. I rather 
think this fossilized practice springs from the mistaken 
notion that it is politic not to draw attention to a con- 
cern’s profits. The truth is that the public has more 
regard for a successful than an unsuccessful organiza- 
tion. Nobody wants to have anything to do with 
losers. Every alert executive is to-day alive to the 
immeasurable value of having his stocks distributed 
among the largest possible number of investors. 
Now, there is no better form of advertisement, to 
my mind, than a prominently displayed notice that a 
corporation is distributing’ a creditable amount of 
dividends. Many old-time executives imagine every- 
body knows what rate of dividend they are paying. 
They feel this way because they know it so well them- 
selves. But ask ten ordinary citizens what dividend 
rate is paid by this or the next company and see how 
few of them know. Because of the nature of their 
product, a great many corporations reason that they 
can’t fittingly or profitably advertise outside of their 
own trade journals of a few thousand circulation. 
Here, then, is an appropriate way to do effective ad- 
vertising to investors and also to the public at large. 
The Corn Exchange Bank of New York has at- 
tracted a great deal of favorable attention and no little 
business by dropping publication of merely the 
stereotyped “statement of condition” which all banks 
are compelled by law to print periodically; instead, 
this institution briefly but lucidly explains the mean- 
ing of each item in its statement so that the veriest 
layman can understand what it is about. One of the 
best-managed companies in the United States, in my 
judgment, is the Pacific Gas & Electric Company. Its 
vice-president, A. F. Hockenbeamer, is a very wide- 
awake executive. He has not overlooked the adver- 
tising value of the right kind of dividend notice when 
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The committee on the development of waterways and the co-ordination of rail and waterway service appointed by Julius Barnes, president of the 








Chamber of Commerce of the United States, to make a general survey of waterways and to consider the establishment of joint rail and waterway routes 


tes. 
wate M. J. Sanders, Leyland Line, New Orlean 
Duluth Steamship Co.; Major Gordon Young; Col. Barber; W. 


The members of the committee are, left to right, C. H. Markha 


m, president, Illinois Central Railroad; Dr. Emory R. Johnson, University of 
s; Major General Lansing H. Beach, Chief of 
L. Clause, Pittsburgh, chairman; C. 


U. S. A.; G. A. Tomlinson, president, 
W. Stark; T. C. Powell, vice-president, Erie 


Railroad; R. A. Lesher; Charles P. Craig, vice-president, Great Lakes-St. Lawrence Tidewater; Col. T. Q. Ashburn; A. B. Shepherd, vice-president, 
Interstate Steamship Co. 


used in other papers besides trade journals. Because 
of the valuable suggestion it carries for executives 
throughout the country it will be useful to present 
here the latest dividend notice issued by this progres- 
sive company : 


PACIFIC GAS AND ELECTRIC CO. 
37TH CONSECUTIVE QUARTERLY DIVIDEND 
OF FIRST PREFERRED STOCK. 

The regular quarterly. divided of $1.50 per share upon 
the Preferred Capital Stock of this Company will be paid 
by check on November 15, 1923, to shareholders of record 
at close of business October 31, 1923. The Transfer 
Books will not be closed. 


Twelve Months to Aug. 31, 1923 


Greet TROD: ixvncsinstacscccccecinesaedus $39,377,086 
Net alter Saes20s CtCs cocannsciossanadacieaunupe 16,556,709 
Surplus for Preferred Stock after prior charges 

ont GUUAIOD 5.4 inca sd neccdbesen cancun ese 6,885,778 
Dividends paid on Preferred Stock............ 3,002,411 
DMEM. 25-104 db ccuwgehaaanneeabbnasesineeeas 3,883,367 
Earned per share of Preferred Stock......... $12.69 


Dividends paid 15th Feb., May, Aug. and November. 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. 


In a letter bearing on this subject, Mr. Hocken- 
beamer says: 

“The question of giving dividend notices a real ad- 
vertising value is one to which I have given consider- 
able thought and I believe I have, in a measure, ac- 
complished this object in the form of notice of which 
copy is herewith enclosed. It seems to me entirely 
logical that a notice to stockholders of the payment 
of a dividend should carry with it some concise in- 
formation as to the company’s ability to pay the divi- 
dend. It also occurs to me that this form of notice is 
well adapted to public utilities, the greater number of 
which make it a practice to publish monthly earnings, 
and through the operation of the customer-ownership 
plan have within recent years scattered their securities 
among hundreds of thousands of small investors. 

“If the idea can be put over with public utilities 
generally it ought to be worthy of the advocacy of 
such mediums as ‘Forbes.’ While the idea is dis- 
tinctly new, there is no patent on it.” 

Of course, in order to have such a notice yield the 
best possible results, I believe it should be much more 
prominently displayed than this. Also, some addi- 
tional information could properly be given, as, for 
example, the number of stockholders receiving the 
dividend checks and, possibly, the approximate yield 
to those buying the stocks at current price. 

“Forbes” would be glad to receive comments and 
suggestions. : 


Friendship does help to attract business. We all 
like to do business with likeable people. The time of 
the year par excellence for making friends is Christ- 
mas. One very ably-managed, progressive business 
concern regularly orders at 
Christmas 1,000 subscriptions to 
“Forbes” and presents them, 
along with an appropriate Christ- 
mas letter, to its customers and 
“prospects.” The head of this concern declares that 
this is the most profitable investment the company 
makes during the year. Many other companies give 
their executives and their more responsible employees 
annual subscriptions to “Forbes” as a Christmas re- 
membrance. Since the magazine arrives every two 
weeks throughout the year it is a constant reminder 
of the thoughtfulness of the donor. May we suggest 
that many other concerns would find it pleasing and 
profitable to adopt a similar course? 

Another suggestion. Books form a fitting and in- 
expensive Christmas memento, especially books that 
possess perennial interest and which are not hurriedly 
read once and, like a piece of fiction, thrown aside. 
From employers—and also from parents—who have 
presented such volumes as “Men Who Are Making 
America,” “Keys to Success” and “Forbes Epigrams” 
to associates and friends and sons at Christmas we 
have received the most gratifying letters telling how 
cordially these books were appreciated by the re- 
cipients. Another “Forbes” book is due from the 
press at Christmas, “Men Who Are Making the West.” 
It contains the life stories of the business and financial 
leaders who have attained notable success in the West, 
character sketches well designed to have a bracing 
effect upon other business men and upon ambitious 
youths. The cost is only $2 per copy and $1.50 when 
100 or more copies are ordered. 

Remember, it is more blessed to give than to re- 
ceive! May we add that, by acting on these sug- 
gestions, you will likewise help to make ours A Merry 
Christmas? 


A CHRISTMAS 
SUGGESTION FOR 
BUSINESS MEN 
AND CONCERNS 


* * * 


To gain respect for law, land in some remote “boom 
camp” where there is no law. 


x* * * 


Master your work and some day you are likely to be- 
come a master. 
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WAS trying to con- 
vince Andrew W. Mel- 
lon, Secretary of the 
Treasury, that it would be 
a good thing for men like 





Does Logic or Sentiment Rule? 
Secretary Mellon’s Mistake 


wisdom of what I tried to 
impress upon Mr. Mellon, 
just as I have sought to im- 
press the same idea upon 
hundreds of other men of 














President Coolidge and 
himself to give the people 
of America a better chance to become acquainted with 
them. Mr. Mellon had been telling me how human a 
man Calvin Coolidge was, that he possessed a genuine 
sense of humor, and that he could talk engagingly on 
occasion. 

“Both President Coolidge and yourself,” I emphasized, 
have always been pictured to the public as cold, reserved, 
exclusive. I think it would be a very good thing not only 
for you men yourselves, but for the business world and 
for the country as a whole, if you were to get away from 
Washington much oftener, rub shoulders with the people, 
and talk to them and with them face to face.” 

“T don’t know,” replied Mr. Mellon. “After all, isn’t 
it sufficient to have one’s actions speak for themselves? 
Will not the public judge by deeds, by results achieved? 
Will they not—do they not—base their opinions of men 
on logic? Isn’t that the final test, the test that counts in 
the end?” 

My comment was that men of Mr. Mellon’s own class, 
hard-headed business men, were guided by logic and by 
stern facts and figures far more than are the rest of us. 
I told him that I had found that the ordinary run of people 
are influenced by sentiment quite as much as by hard-and- 
fast logic and that, to my mind, it was extremely important 
that business and financial leaders give the public every 
reasonable chance to get to know them. 

A little later in our conversation, Mr. Mellon described 
an incident which had plagued him ever since he had taken 
office in Washington. Following the announcement of his 
selection as Secretary of the Treasury, some newspaper 
writer got hold of a list of all the companies Mr. Mellon 
was connected with or had ever been connected with, gave 
the total capitalization of each of the companies and cor- 
porations in the long list, and made it appear that Mr. 
Mellon was worth this staggering total! This “accursed” 
article, to use Mr. Mellon’s own adjective, had been going 
the rounds of the newspapers of the country ever since 
and was continually bobbing up here and there and every- 
where to this day. 

Now, why was such an article written about Mr. 
Mellon? 

Whenever public interest arises in a business or financial 
or other man of prominence, the public is eager to read all 
about him. When public interest was aroused in Andrew 
W, Mellon through his selection as Secretary of the Treas- 
ury, the newspapers found themselves short of material, 
short of facts and figures about him and his career. Being 
unable to supply an interesting, authentic, intimate story 
of Mr. Mellon’s life, some newspaper writers proceeded 
to draw fancy pictures of him. Unable to lay their hands 
on a wealth of facts, they proceeded to manufacture fiction 
having as much of a semblance of truth as they could 
infuse. 

Qne writer resorted to the expedient Mr. Mellon com- 
plained of. 

Does not this incident supply indisputable proof of the 








large affairs during the last 
fifteen years? 

Leaders in every walk of life act shortsightedly when 
they refuse to take suitable opportunity to afford the pub- 
lic a chance to get acquainted with them. Half this world’s 
troubles spring from misunderstanding, from distrust, 
from secrecy. 

The remedy lies in letting in the daylight, in allowing 
the public to know how our leaders won their way to the 
front, in bringing home to the rank and file that those 
at the top had to work and climb hard to get there. 

Quite a part of my time is devoted to this very purpose 
of trying to bring about a better understanding between 
the haves and the have-nots, in striving to explain just 
why and how this, that and the next successful man finally 
pulled ahead and made his mark. A 350-page book on 
this subject, “Men Who Are Making the West,” is now 
on the press, and I hope to bring out a more comprehen- 
sive volume, covering the whole country, by and by. I 
am inclined to think that when the time comes for me to 
ask Andrew W. Mellgn to sit down and give me intimate 
facts about his career, he will shy at the thought. 

Men holding positions of great responsibility should 
get this thought into their minds: Whenever a demand 
develops for material about them, that demand will be met. 
If it cannot be met by authenticated facts, it will be met 
by conjecture, by half-truths, by fiction. Exclusiveness, 
secretiveness, aloofness, breed distrust, distrust breeds 
misunderstanding, and misunderstanding is one of the 
major barriers to the advent of human harmony and the 
brotherhood of man. 

a 
To become a star, steer by the stars. 
* * * 

Business men will doubtless be for Calvin Coolidge 
as next President, so favorable is the impression made 
by his first message to Congress. The message is 
thoroughly sound economically. The business and 

financial world would have pre- 


PRESIDENT’S ferred to leave railway rates un- 
— disturbed; -but the President’s 
RECEIVED recommendation that the whole 


rate structure should be reor- 
ganized is accompanied by a reminder that “unless 
the Government adheres to the rule of making a rate 
that will yield a fair return, it must abandon rate- 
making altogether.” Particularly reassuring is Presi- 
dent Coolidge’s fearlessness in stating his position un- 
equivocally on various highly controversial subjects. 
He comes out flat-footedly against any soldiers’ bonus. 
He unhesitatingly commends tax reduction. He ad- 
vocates America’s entrance into the World Court. He 
positively refuses to be carried away by clamor for 
the use of public funds for unsound agricultural meas- 
ures. In short, the message displays business states- 
manship. 
It can fairly be regarded as the firing of the first 
Coolidge gun in the presidential campaign. 


























——_ 





FORBES for December 22, 1923 





















































HOME FOR THE CHRISTMAS HOLIDAYS 


“Gosh, Ma! Wait until you see what I’ve brought you!” 
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Don’t go to Washington. It takes your breath away 
to ride through that city and see the scores of gigantic 
buildings housing tax-eaters. You learn, too, that 
even these staggering buildings usually are not suffi- 

cient to house all the employees, 


WASHINGTON and that “overflow” buildings are 
meh a occupied here, there and every- 


where all over the city. I had 
never happened to see the Inter- 
state Commerce Commission building until the other 
day, and I confess it sent a cold shiver down my 
spine. The feeling one gets is that even a financial 
genius like Secretary Mellon will not be able to get 
very far in reducing taxes so long as the army of 
tax-eaters keeps on multiplying at a frightful rate. 
Surely, government in this country is being grossly 
overdone. We must be a bad lot to need so much 
regulating, so much governing, so much watching 
over and probing by governmental officials. 

Yet, is it not just possible that if we had needed 
less regulating, if we had been able to run our affairs 
more agreeably to the public at large, there would not 
have been set up all this inordinate and inordinately 
costly machinery to pry into our affairs and make us 
act decently towards one another and towards the 
public? 


BREATH AWAY 


Two-Line 
At least 1924 can be called A Happy New Year. 
* * * 


Most stocks are still cheap. 
* * * 
If we are wise, we will not let the Presidential cam- 
paign unsettle business. 
* * * 
Cheaper cotton and dearer wheat is the outlook for next 
year. 


* * 
Wage earners are giving better service. That’s im- 
portant. 
zs * *® 
A prediction: Congress will talk much and do little. 
* ¢ * 


Three industries still in their infancy: Flying, the 
movies, radio. 
* * * 


Rents should be a little lower by this time next year. 


* * ® 
Ford’s presidential boom is, at least for the present, 
stalled. 
* * * 


Pinchot could take at least a little of the pinch out 
of coal prices by abolishing Pennsylvania's tax on anthra- 
cite. 
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The results of the British election open up distur}. 
ing possibilities. Premier Baldwin’s Conservatiy, 
Party has been crushingly defeated in its campaig, 
for protection. It returns to power—rather, to offic 

—without a clear majority ove 





A LABOR the combined Labor and Libera 
GOVERNMENT . 

FORESHADOWED forces. The vote, approximately, 
IN BRITAIN? was: Conservatives, 260; Labor, 


190; Liberals, 150; Independents, 
10. Labor thus becomes the official Opposition. Con. 
sequently, should the opponents of the Conservative; 
unite in passing a vote of “No Confidence,” the normal 
course would be for the Baldwin Government to re. 
sign and for King George to summon Ramsay Mac. 
Donald, the leader of the Labor Party, to form a 
new government. Seeing that the Labor platform 
calls for the imposition of a heavy tax on wealth, on 
capital, the prospect of a Labor Government is cal- 
culated to send shivers down the back of British finan- 
ciers, industrialists and the business community in 
general. However, it is well to remember that the 
Labor Party would not have a majority in the House 
of Commons, and that it would be even more impotent 
than the Conservatives to pass legislation not accept- 
able to the other two parties. The chances are that 
Britain will have another election before long. 


Editorials 
Soft money always breeds hard times. 
* * * 

W hat have we to do with foreign countries? “Nothing,” 
we are told. Yet President Coolidge began and ended his 
message with a discussion of foreign affairs. 

* * * 

One German leather factory is paying wages in soles. 
Henry Ford, would-be currency reformer, should read 
that. 


* * 
Railway rates have been reduced half-a-billion dollars 


this year. But the railroads are poor advertisers. 
* * * 
“Record Copper Exports in November.” Some day 
the price will take a jump. 
x» * 
Look for less, not more immigration. Congress is 
“ants.” 
* * * 
Ford wants all railroads requlated—except his own. 
* * * 
1924 threatens to bring tariff wars. 
* * * 


Most Americans can sincerely call this 


A Merry Christmas 





As a last-minute Christmas gift, why not ‘‘Keys to Success,’’ ‘Forbes’ 
Epigrams,”’ or “Men Who Are Making the West’’? 


The cost? Only $2 each. 
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Byllesby Made New Day 
Better Than the Old 





Striving Always to Do Things Better, Public Utility Pioneer 
Directs Organization Serving 2,500,000 People in 
750 Cities and Towns in 16 States 


good one that is not pro- 
ductive for both sides.” 
This has been the simple and suc- 
cessful business creed of one of the 
leaders of the public utilities of 
America—Colonel Henry M. Bylles- 
by, of Chicago. 
syllesby started at the very begin- 
ning of the electrical industry and 
for years has been one of its com- 
manding personalities. A pioneer 
in one of the great fields of modern 
business, his career and his individ- 
uality are both unique and masterful 
—a story of a boy who 
began with nothing, and 
through discouraging ob- 
stacles accomplished much 
for the lasting benefit of 
his fellow men. 
Byllesby’s life mirrors all 
phases of electrical devel- 
opment—invention, engi- 
neering, construction, 
manufacturing, selling, 
financing, operation, and 
management. There is 
scarcely anything asso- 
ciated with applied elec- 
tricity in which at some 
time he has not played an 
important part. He links 
the early years of the art 
with its present day status 
and he is still extending its 
usefulness. 
To-day a great group 
of public utility proper- 
ties look to him and his 
organization for their 
operating, engineering and 
financial direction. They 
supply nearly 2,500,000 
people with electricity, gas 
and other services in some 
750 cities and towns 
throughout 16 States. 
From cities such as Min- 
neapolis, St. Paul, Louis- 
ille, Oklahoma City, Ta- 
oma and San Diego, 
lown to cross roads ham- 
lets, the Byllesby creed and 
he Byllesby spirit of pub- 
lic service have created a 
new and better public ap- 
preciation of the public 
utility corporations. 


ON] O TRANSACTION is a 





By B. J. Duncan 


As builders the present Byllesby 
organization is responsible for 138,- 
000 horsepower in water power 
plants ; 389,000 horsepower in steam 
power houses; gas plants with a daily 
output of -25,000,000 cubic feet; 
7,820 miles of electrical transmis- 
sion and distributing lines have been 
erected; and 2,606 miles of gas 
pipes and mains laid. Modern elec- 
tric and gas service has been car- 
ried to hundreds of communities that 
never had it before. The year 1923 


was the biggest construction period to 
date, with $30,000,000 of new plants 





Colonel Henry M. Byllesby 


A pioneer in one of the great fields of modern business— 
public utilities. To-day a great group of public utility proper- 
ties look to him and his organization for their operating, 
engineering and financial direction. 
plans for the first steam-operated electric central station in the 
United States, and was the first big utility operator to insist 
that his properties employ modern advertising methods. No 
man in his organization of 6,000 people works more intensively 
or with a keener valuation of the need of forever striving to 
do things better to-morrow than they were done to-day. 


Col. Byllesby drafted 


and extensions on the program. 

Byllesby will be 65 next Feb- 
bruary. No man in his organiza- 
tion of 6,000 people works more in- 
tensively or with a keener valuation 
of the need of forever striving to do 
things better to-morrow than they are 
done to-day. He is a man who can 
bring a reminiscence of the early 
days of electricity to bear upon a 
pressing current problem and at the 
same time clearly appraise the cir- 
cumstances and demands of the pres-’ 
ent hour. Experience to him has, 
been a teacher, not an achievement. | 

: Probably no other man 
has done more than -Col- 
onel Byliesby to improve 
the status of public utility 
corporations in the public.: 
mind, to change them in 
the people’s opinion from 
law-breaking, bribe-giving - 
and extortionate oppres- 
sors, to a conception of 
what they really have be- . 
come—capable public ser- 
vants, performing a great 
work with dignity, hon- 
esty, and ever increasing 
efficiency. The means em- 
ployed to bring this about 
make a story in them- 
selves, but in reality they 
are nothing more nor less 
than projections of the 
man Byllesby himself, his 
character, visions, and am- 
bitions. 

Byllesby was a minis- 
ter’s son, born in Pitts- 
burgh. His first Ameri- 
can ancestor came from 
England in 1620. He 
went to school at the 
Western University of 
Pennsylvania, at Pitts- 
burgh, and Lehigh Uni- 
versities, but left an en- 
gineering course at the 
latter at the end of his 
junior year to work in 


overalls in a machine 
shop at Newark. He 
picked up a_ practical 


knowledge of drafting in 
the manufacturing plant 
of Robert Wetherill & 
Company. Then on June 
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1, 1881, came a decisive event, un- 
doubtedly the most important in his 
life’s work. He got a job with 
Thomas A. Edison, who was about 
to build the First District Pearl 
Street Station—the first steam-oper- 
ated electric central station in the 
United States. 

From this station in forty-two 
years have grown the tremendous 
electric power making and distrib- 
uting systems which maintain our 
present day industrial supremacy and 
domestic comfort. Young Byllesby 
made all the drawings for the struc- 
tures, cranes, boiler locations, en- 
gines, and switchboards for this 
pioneer station. He also designed, 
- for Mr. Edison’s organiza- 
tion, central stations for erec- 


plant, and in addition called upon to 
help invent ard design the articles 
the plant was to make. It was the 
Westinghouse organization which 
developed the alternating system of 
electrical distribution. Until the 
alternating current plan was origi- 
nated the distances which power and 
light could be transmitted were lim- 
ited. Its creation was one of the 
really vital factors in electrical de- 
velopment. In his own name or as 
associate inventor young Byllesby 
piled up approximately forty patents 
of various details of electric lighting 
apparatus and systems. 

For several years he was closely 
identified with the all-important 
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career. Coffin is the man whom 
Byllesby invariably holds up to his 
business associates and lieutenants ag 
the highest, most forceful, and bene- 
ficial type of industrial captain— 
and his admiration has grown as the 
years have passed. - 

Then followed ten years of pioneer- 
ing and the development of new and 
diverse fields that etched the char- 
acter of Colonel Byllesby in sharp 
lines. He struck out for himself in 
enterprises demanding a maximum of 
courage and faith in what he was 
doing. He was not afraid to blaze 
the trail and to attempt the un- 
charted, unproved and unknown— 
all upon his own responsibility. He 
had his share of successes 
and disappointments, but he 








tion in Chile and Montreal; 
and, far more important, he 
acquired a profound and 
lasting faith in the future of 
electricity. 

The possibilities of elec- 
tricity in those days were 
nothing more than specula- 
tive dreams. Edison's lamp 
was the first means of popu- 
lar application. Vast diffi- 
culties confronted every ave- 
nue of progress towards 
wider development. [Picture 
yourself a youth of Lylles- 
by’s age and calculate the 
courage and _ self-reliance 
needed to go out and build 
lighting plants hundreds of 
miles from t:dison and his 
engineers. This was Bylles- 
by’s next undertaking. 

He erected and operated 
the electric lighting plants at 
the Louisville and New 
Orleans Expositions, and 
other places. Many were the 
tribulations that fell to his 
lot, calling for resourceful- 
hess and initiative. On one 
occasion he made the mistake 
of wiring Edison for help 
towards solving a wholly new 
complication ; then he got his 
machine working and _tri- 





A 


What Edison Wired 
to Byllesby 


Edison’s only reply was this: 


“A Chinaman could have seen 
what the trouble was and fixed 
it.” ; 
But Edison made his only trip 
to Chicago in thirty years to be 
the guest of honor at a dinner in 
1912 to celebrate the tenth anni- 
versary of the Byllesby organiza- 
tion. 


FTER making drawings for 
the pioneer steam-operalcd 
electric central station, Byllesby 
went out to build lighting plants 
hundreds of miles trom Edison 
and his engineers. 
Many were the tribulations that 
fell to his lot, calling for resource- 
fulness and initiative. 
occasion he made the mistake of 
wiring Edison for help towards 
solving a wholly new complica- 
tion; then he got his machine 
working and triumphantly wired 
the boss. 


On one 


emerged from every sethack 
with unchanged co-rage and 
determination, and construct- 
ed the solid foundation of his 
achievements of the past 
twenty years. 

During the carly 90's he 
was the head of a large elec- 
trical apparatus supply house, 
with headquarters in St. 
Paul. Later he explored 
the water-power possibilities 
of Montana, organized and 

built the first water powers 
there, and faid out the plans 

which were followed in the 
development of the Montana 
Power Company. He went 
into Oregon, built the first 
1 large water power on the 

Pacific Coast, on the Willa- 
mette River at Oregon City. 
He also gained his first in- 
sight into the operation of 
| public utility properties. 
| The pioneer seldom reaps 
the immediate reward of his 
efforts. It was not until 
1902. when Colonel Byllesby 
established his own engineer- 
ing and operating organiza- 
tion in Chicago, that his 
arduously won experience 








was made to count in the 








broadest and most produc- 





umphantly telegraphed the 
boss. 

Edison’s only reply was this: 

“A Chinaman could have seen 
what the trouble was and fixed it.” 

But Edison made his only trip to 
Chicago in thirty years to be the 
guest of honor at a dinner in 1912 to 
celebrate the tenth anniversary of the 
Byllesby organization. 

The things young Byllesby was 
doing attracted attention, and near 
the close of 1885 George Westing- 
house sent for him and made him 
vice-president and general manager 
of the newly-formed Westinghouse 
Electric Company. Here, at the age 
of 26, Byllesby found himself 
charged with the duty of organiz- 
ing and running a manufacturing 





mechanical and engineering prob- 
lems, but in 1889 he was called upon 
to represent the Westinghouse inter- 
ests in Europe. ‘This, of course, 
meant the development of the selling 
ability of the young vice-president 
and the further broadening of his 
experience and equipment. 

Early in 1891 Byllesby made an- 
other change which placed him in 
contact with a third great figure in 
electrical history—Charles A. Coffin, 
at that time president of the British 
Thomson-Houston Electric Com- 
pany. The impress which Mr. 
Coffin made upon his still youthful 
assistant proved to be a very strong 
influence in Byllesby’s subsequent 


tive manner. When he 
; finally gathered a few asso- 
ciates, well qualified by  special- 
ized abilities, and undertook the 
physical, commercial, and moral re- 
generation of electric and gas prop- 
erties he had a store of first-hand 
knowledge of the work equalled by 
few other men. 

The old predominant traits of 
character—courage, vision, willing- 
ness to follow what he believed to 
be right to the extreme limit, ability 
to develop and apply new methods, 
but above all faith in his country, his 
work, and himself—made the firm 
of H. M. Byllesby & Company con- 
spicuous in a few years. He found 
that if he wanted to rehabilitate and 
build public utility properties he had 
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to devise ways of securing the in- 
yestinent of large amounts of capizal, 
and he found he could not get the 
capital unless he accepted full re- 
sponsibility for the particular exter- 
rise. 

So the firm stepped out and 
bought the controlling interest of 
several struggling electric and gas 
companies which had reached the 
jimit of their financing and eng:neer- 
ing ability. Some of these pur- 
chases were derided by consezvative 
critics. One was at Oklahoma City, 
a little place in a wild new tezritory 
not yet admitted to stateheod; an- 
other was in San Diego, 


forgive any act that is not clean and 
honorable.” 

The Byllesby policy of handling 
public utilities proved highly success- 
ful. It pleased the public and justi- 
fied: the confidence of investors. 

Other and larger companies were 
acquired and came under Byllesby 
management. Each addition brought 
new and hard problems which have 
been solved by following the pre- 
cepts insisted upon by a pioneer who 
never loses sight of fundamentals. 

Byllesby told a story to a group 
of friends one day that reveals the 
reason why he has always been able 
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banking acquaintance from another 
city. He greeted me must cordially, 
and, turning to the banker, said: 
‘Surely, you must know Byllesby.’ 
I explained that I was calling with 
hope of being favorably known, 
whereupon he said to the president 
of the merged banks: 

“*You don’t need to worry about 
Byllesby. Once he was connected 
with a firm that had some difficulties 
and owed my bank a large sum. The 
firm never could or did pay it. 
Lyllesby was not responsible per- 
sonally, but I want to say that he 
paid every penny of the obligation. 

It took him some time to do 





Cal., then with only 1S,0W 


it, but we got our money in 





people. Others were in 
Minnesota and various states 
of the South and West. 

In all these places Cotonel 
Byllesby cast the fortunes of 
his firm with those of the 
community. No effort wa3 
spared to obtain money for 
good electric and gas service 
to help these cities grow. 
Once part of the commua:ty, 
the Byllesby management 
was in fact a progressive, 
vital force in local develop- 
ment, with a vigor and con- 
fidence not excelled by the 
most forward looking citi- 
zens. 

“Deal honestly, fairly, and 
lawfully with all concezzed,” 
Colonel Lyllesby instructed 
his subordinates. “Make 
your business and personal 
conduct above reproach. 

“Your business will be - 
most profitable if you 
charge the lowest possivie 
rates and develop the largest 
volume of service. 

“Try to set a high busi- 
ness standard. keep the 
cards on the table. We 
want no secret dea's, no 
favoritism, no corruption. 
Sooner or later the people 
will understand. This course 
may cause you harder work 
for a time, but eventually it 
will make it easier. | 








“Never forget that your 


full.’ 
“And from this incident 





The Byllesby Policy 


Ty honestly, fairly, and 
lawfully with all concerned. 
Make your business and personal 
conduct above reproach. 

Your business will be most 
profitable if you charge the low- 
est possible rates and develop the 
largest volume of scrvice. 

Try to sect a high business 
standard. Keep the cards on the 
table. We want no secret deals, 
no favoritism, no corruption. 
Sooner or laler the people will 
understand. 

Never forget that your com- 
pany is a public servant that 
wants no dollar it does not fairly 
earn. 

Treat your customers as human 
beings, realizing that mutual 
good faith and tolerance form the 
only basis for successful com- 


of years before a relation 
Was instantly established of 
the greatest value to us.” 

Lyllesby was one of the 
first big utility operators to 
insist that his properties 
employ modern advertising 
methods. Along with the 
engineering, accounting, oper- 
ating, cc‘nmercial, and financ- 
ing specialists, he added a de- 
partment of advertising and 
publicity, whose duty was 
to see that space was used 
to interpret the plans, de- 
scribe the activities, and de- 
vclop the business of the 
companies, and that, when 
real news was developed, it 
was promptly supplied the 
newspapers. 

As the organization grew 
the task of raising large 
amounts of new capital for 
the construction of electric 
and gas plants, additions, 
and extensions expanded to 
a point where it was neces- 


tures. 
the long run. 


merce between man and man. 


Participate in the public and 
scmi-public welfare activilies of 
your cily. 
Maintain the old-fashioned vir- 
They will always win in 


sary for Colonel Byllesby to 
establish an investment 
securities business. This 
branch, with offices in Chi- 


cago, New York, Boston, 
Providence, New Haven, 
Detroit, and Minneapolis, 


now does a large annual 
business in the distribution 
of public utility and other 














company is a public servant 
that wants no dollar it dues 
not fairly earn. 

“Take the people into your con- 
fidence. Give them the facts. 

“Treat your customers as human 
beings, realizing that mutual good 
faith and tolerance form the only 
basis for suceessful commerce be- 
tween man and man. 

“Participate in the public and 
semi-public welfare activities of your 
city. 

“Maintain the old-fashioned vir- 
tues. They will always win in the 
long run. We are hack of you to 
the last dollar as long as you do 
your honest best, but we wiil not 


to command almost unlimited capital 
for enterprises he has stood back of. 

“One day before we had grown 
to our present size,” he related, “a 
merger took place in Chicago affect- 
ing our principal local bankers. Since 
the new president of the merged 
banks was a man I had never met, I 
hastened to ascertain just how we 
stood with him. as it was a time when 
we would shortly need what then 
seemed like a large loan. 

“As I was ushered into his private 
office another man was about to 
Icave. I recognized him as an old 


investment securities. 

In 1914 a public utility 
company in California 
started to interest its customers 
with a view of having them become 
shareholders in the business. This 
idea attracted Colonel Byllesby, and 
he had a representative investigate 
what was being done. A year later 
the Byllesby companies—all operated 
properties of Standard Gas & Elec- 
tric Company, and including North- 
ern States Power Company, Louisville 
Gas & Flectric Company, Oklahoma 
Gas & Electric Compenv, San Diego 
Consolidated Gas & Electric Com- 
pany, Mountain States Power Com- 
(Continued on page 341) 


The Business of Giving 


While Your Heart Is Warm with the Christmas Spirit, Read 
and Ponder This Story of Man Who Gives Nine ‘“Tithes”’ 


ITH ALL your getting, 

W get money, is a widely ac- 

cepted modern corruption of 
Solomon’s parental exhortation. 
Apparently some people would 
amend the Book of Proverbs to 
read: Wisdom is excellent; under- 
standing is highly to be desired; but 
money can do all things. There- 
fore, get money. 

Just because our age makes the 
idea of success dependent upon the 
accumulation of great wealth, it is 
refreshing to find a man with large 
income who denies that money is the 
principal thing, who asserts out of 
a personal experience that money 
can be a curse, as well as a blessing, 
and who finds greater joy in giving 
away his money than in 
making or keeping it. Such 


By Rev. Arthur V. Boand 


Education and Religion.” When, 
however, the financial appeals come to 
us for these great causes, we give 
most grudgingly or say, “Can’t pos- 
sibly,” “Way in debt,” “Taxed to 
death.” 

Yet the United States Commis- 
sioner of Education estimates that 
during the year 1920, while the 
world was starving, we expended for 
luxurious living, tobacco, jewelry, 
and other unnecessary luxuries, 
$22,700,000,000. During the same 
time we gave to missions $37,886,- 
040; or, comparatively, we expended 
$600 in good living for ourselves to 
every dollar that we gave to spread — 
this eternal Kingdom to which we 
give chiefly lip service 


When Mr. Hyde was a boy of 
seventeen, he left his New England 
home to take a clerical position with 
a bank in Kansas. He prospered until 
he was worth $100,000, which at that 
time was a pretty fair sum for a man 
in the West. Then, through wide- 
spread catastrophe, within four 
years’ time, he found himself bank- 
rupt with over $100,000 indebtedness. 

“That, however,” he says, “was 
really a blessing.” 

The family—father, mother and 
nine children—passed through some 
years of bitter experiences, and yet 
always secured enough plain food 
and clothing for existence, and 
during the hard times learned some 
of the great meanings of life. 

Another business was 





a one is Albert A. Hyde of 
Wichita, Kansas, president 
of a company with large 
capital and doing business 
the world over. 

We hear much these days 
of the tithe and of the good 
that could be accomplished if 
all church members would 
give a tenth of their incomes 
to the upbuilding of the 
Kingdom of God on earth. 

Mr. Hyde, however, does 
not stop with the tithe. In 
fact, he is said to reverse the 
order by giving away nine- 
tenths and living upon the 
one-tenth. After deducting 
actual living expenses, Mr. 
Hyde finds his greatest satis- 
faction and joy in giving 
away his whole income to re- 
ligious, educational, and al- 
truistic work. 

Most men consider good 
investments those which pay 
big profits, which they then 
proceed to put into other en- 
terprises or pile up in stocks 
and bonds. When, however, 
investments for the Kingdom 
of Heaven are presented, 
they quite glibly turn them 

‘down. 

From all quarters of the 
globe, we have recently been 
hearing from _ statesmen, 
prophets, and even financiers, 
a remarkably harmonious 
cry, “What the world needs 
is not cumulated wealth, but 








ALBERT A. HYDE 


EVERSES which, early in his 

career, turned a fortune of $100,- 
000 into a “red ink” item of the same 
amount were “really a blessing,” says 
Mr. Hyde. For during the hard times 
that followed he learned some of the 
great meanings of life. 


“I know the elation that comes from 
making money and from building up 
commercial enterprises,” he says, “but 
the joy that comes from using one’s time 
and money for making this old world 
better and happier is a thousand times 
more satisfying.” 


started, and in a few years so 
prospered that money began 
to come in abundance. Then 
Mr. Hyde says he began to 
wonder whether he was going 
to have the same experiences 
again. He resolved to make 
a practice every morning of 
taking a half-hour alone with 
God and His Word, that he 
might get the promised wis- 
dom and guidance. Although 
long familiar with the Ser- 
mon on the Mount, its teach- 
ings in regard to accumulated 
wealth came to him as a new 
revelation : 

“Lay not up for yourselves 
treasures on earth, where 
moth and rust doth corrupt, 
and where thieves break 
through and steal, but lay up 
for yourselves treasures in 
heaven— for where your 
treasure is, there will your 
heart be also.” 

“IT had had experience 
with thieves stealing,” said 
Mr. Hyde, “with banks fail- 
ing, and with notes and 
mortgages becoming worth- 
less. I knew also the wor- 
ries over investments and 
what it was to have life- 
shortening anxiety connected 
with commercial enterprises. 
I saw that these, even when 
profitable, did not bring true 
satisfaction, but cultivated 
instead _ selfishness, with 
doubt and distrust of fellow- 

(Continued on page 337) 
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lems. Upon the manner in 

which it meets them its fu- 
ture depends. St. Louis presents 
an unusually good example. 

As cities are viewed in the West- 
ern world, St. Louis is old. Nature 
designed it for a hive of men. The 
French, in their explorations, were 
quick to see its strategic impor- 
tance, and on its site, near where 
the mighty Missouri pours its flow 
into the Father of Waters, they es- 
tablished a trading post and supply 
station. Some great names are as- 
sociated with its early history— 
Pierre Laclede Liguest, whom the 
world knew as Laclede; Hennepin, 
the prolific but not always depend- 
able friar and chronicler; LaSalle, 
greatest of all the French voy- 
ageurs; Pere Marquette; Joliet 


Fy “ems, CITY has its prob- 


and various others were there at © 


divers times. 

From the days of LaSalle down 
to a decade or two before the war 
of the Revolution. it was but a 
frontier of civilization where the 
Indians exchanged the skins of the 
animals for the goods of the White 
Man. 

Although, by the treaty of Paris 
in 1760, France practically ceded all 
her possessions in the valley of the 
Mississippi to Spain, St. Louis re- 
mained French in manner, in 
speech, and in fact. A Spanish gar- 
rison was installed there in 1771, 
and Don Pedro Piernas, the Gov- 
ernor, was so tactless as to antag- 
onize the Indians. The little set- 
tlement knew the horrors of an In- 
dian attack, and it had thirty killed 
and perhaps 100 wounded out of a 
population of about 1,200, but it 
drove the Red Men off. 

In 1800 Spain ceded all of Louis- 
iana—and that meant nearly all the 
territory west of the Mississippi— 
back to France, and in 1803 France 
ceded the whole vast territory—an 
empire in itselfi—to the United 
States for 80,000,000 francs, or 
about $15,000,000. Think of it, an 
empire sold for less than Henry 





Tales of the Cities 


, | New Spirit of Co-operation Is 
Building “Greater St. Louis” 


One of Its Manifestations Is in a Municipal Theatre; Others 
Are in City Planning System, Co-ordination of Terminals, 
and Efforts for Fullest Use of Waterways 


By Richard Spillane 


Ford gets, to-day, for two weeks’ 
production of his ubiquitous car! 

In all of what was known, at 
the time of the purchase, as upper 
Louisiana, and that meant what 
now is embraced by about twenty 
states—among them some of the 
richest agriculturally and in min- 
eral wealth in all the world—the 
total population, exclusive of In- 
dians, was less than 8,000, and that 
included more than 1,000 Negro 
slaves. 

Then there came a mighty 
change, slow in the beginning but 
steadily gaining strength. The 
crude steamboat of the early half 





Men and Cities 


HIS is the first of a series 

of stories by Richard 
Spillane about our American 
cities—what they were, what 
they have grown to be, what 
they have done, and what 
they are doing. Human-like, 
they have had their periods of 
hesitation, doubt, or de- 
pression of spirit; they have 
made mistakes and, set right, 
have gone forward again with 
new faith. 

There is a demand for the 
information, for the under- 
standing—not to be obtained 
from atlases or other refer- 
ence books—which this series 
will bring to the business man 
immured in his office. 

Spillane will tell about men 
as well as cities; the men 
and organizations who have 
worked unselfishly for their 
home towns. His articles will 
instruct and inspire by re- 
vealing what has been done 
by men of courage and civic 
spirit. And they will tell what 
it all means in_ stability, 
better living, better citizen- 
ship, and a greater nation. 
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of the 19th Century made trans- 
portation along the principal 
waterways comparatively easy, and 
towns cropped up along the rivers. 
A few decades later railroads, 
pushing out from the East, began 
to pick a way to the Middle West, 
and before them and with them and 
after them came pioneers seeking 
home sites in the rich and virgin - 
stretches of Ohio, Indiana, Illinois, 
and a few beyond the Mississippi. 

St. Louis was then, in point of 
time, farther west than San Fran- 
cisco is to-day. With the two 
great natural arteries, the Missis- 
sippi and the Missouri, and their 
tributaries, it soon commanded a 
wide trade, and with this trade it 
grew rapidly. To this was added 
the commerce of the railroad lines 
that opened up the inland country. 
St. Louis was the metropolis of the 
West. 

For nearly half a century its su- 
premacy was unchallenged. On the 
border line between North and 
South it was much in favor with 
the rich planters of the South. De- 
velopment in the South had been 
much earlier than in the Middle 
West, owing, possibly, to the abun- 
dance of slave labor. St. Louis 
took on a culture not known to 
any other city west of the Alle- 
ghenies. Its hotels were excellent. 
A visiting Southerner would con- 
sider himself unfaithful to the land 
of cotton if he did not put up at the 
famous Planters Hotel. Theatrical 
companies and operatic troupes 
found St. Louis rich, appreciative, 
and generous. 

St. Louis flourished, but while 
it flourished a rival to the North 
was growing amazingly. From a 
collection of huts on the lowlands 
bordering Lake Michigan a town 
called Chicago had been develop- 
ing. Commerce seeks the course 
of least resistance. Through the 
building of the Erie Canal all the 
vast territory tributary to the 
Great Lakes had been brought into 
connection by water route with the 














Atlantic seaboard. Hardy settlers 
had been pushing into the timber 
lands of Michigan, Wisconsin, and 
Minnesota. Iowa was being opened 
to the grain grower. A new em- 
pire was in the making. The rail- 
road people were not slow in see- 
ing the opportunity opened to 
them. 

What had been one of the great 
assets of St. Louis proved to be, 
in part, one of its weaknesses in 
this stage of its life. With the 
favor it found with the Southerner, 
the Southerner of the pre-Civil 
War period, it took on some of the 
characteristics of the ante-bellum 
South, delightful in form and in 
hospitality, but based more on 
friendship than on business enter- 
prise. With the presumption of 
youth, Chicago invaded territory 
that St. Louis had commanded. It 
seemed absurd at first, but some- 
how it succeeded. Not until Chi- 
cago had made decided headway 
would St. Louis consider it in any 
sense a rival. Even then St. Louis 
was slow to act. ° 
It must not be presumed that in 





Island park in one of St. 
Louis’ residential districts. 
St. Louis formerly had 
few broad thoroughfares. 
Someone devised a plan 
for the re-making of St. 
Louis by the broadening 
of various thoroughfares 
and joining all these so as 
to serve the fullest needs 
of urban transportation 
for a long, long time to 
come. It will take years 
to carry out the plan in 
full, but meantime St. 
Louis is growing wonder- 


fully. 





this period St. Louis was not 
growing. It had a healthy, steady 
growth, but Chicago grew like a 
mushroom. Then another develop- 
ment cropped out to disturb St. 
Louis. With the building of rail- 
roads, more and more business of 
Arkansas, Texas, the West and the 
Southwest came to St. Louis nat- 
urally and was held securely for a 
time, but later, as Dallas, Houston, 
Little Rock, San Antonio, Fort 
Worth, Kansas City, Memphis, Ok- 
lahoma City and such grew to be 
places of size, they became less de- 
pendent on St. Louis and reached 
out independently in trade with 
New York and Chicago. 

It took St. Louis a long time to 
recover from the shock of having 
been dethroned by Chicago and al- 
most as long to accept with equa- 
nimity the drifting off of customer 
cities which had, from their begin- 
nings, been dependent on St. Louis. 
There were compensatons in the 
heavy increase of business in the 
districts naturally tributary to St. 
Louis, an increase that gave a 
good, healthy growth, but still the 
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city had to accept the fact that it 
had not measured up to the full jp 
the test. 

Cities, like individuals, have their 
periods of doubt or depression of 
spirit and that of St. Louis was 
somewhat prolonged. 

Then came another change, q 
remarkable one. What was its 
genesis is not clear, but somehow 
a new spirit developed in the city, 

One of its manifestations, and 
this is only one of many, is in q 
municipal theatre. 

Another is in a city planning sys. 
tem that is so broad and compre- 
hensive as to provide for the needs 
not only of the present generation 
but for nearly a century to come, 

Another is for a co-ordination of 
terminal facilities, that will make 
St. Louis a model for the nation, 


A Worth-while Asset 


Still another is the most intelli- 
gent direction of effort for the full- 
est use of interior waterways that 
any city has proposed or helped to 
put into effect. 

Ordinarily you wouldn’t suppose 
a ,.municipal theatre was a pro- 
nounced asset for a city, but in the 
instance of St. Louis it assuredly 
is of outstanding worth. Whose 
idea it was does not signify, but 
somehow a group of citizens and 
public officials came to agreement 
upon a plan to build a great open 
air theatre in one of Nature’s beau- 
ty spots in the western part of the 
city near the edge of Forest Park. 
These citizens agreed to defray the 
cost, but the cost was kept down 
by the utilization of much excess 
material the city government pos- 
sessed. 

Great artists who learned of the 
project volunteered their services 
and out of the efforts of all com- 
bined there developed one of the 
most remarkable and beautiful play 
places in this country, if not in the 
world. Majestic trees form part 
of the stage on either wing. The 
body of the house is concrete. The 
seats are so arranged that those in 
the rear are every bit as good as 
those nearest the stage. There is 
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Officials of the St. Louis Chamber of Commerce, who are playing a prominent part in the development of the city. 
They are, left to right: Warren M. Chandler, treasurer; M. 
president; F. B, Eiseman, second vice-president, and Carl F. G. Meyer, third vice-president 


L. Wilkinson, first vice-president; F. W. A. Vesper, 
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The largest open air auditorium in the world, the St. Louis Municipal Theatre. While title to the theatre is vested in the 
city, a group of public-spirited citizens underwrite each year the costs for the season. 








If there should be a deficit they 


pay it. If there is a profit it reverts to the city to be expended on further beautification of the theatre. The photograph 
shows the finale of Act 1 of the light opera “The Fortune Teller” 


seating capacity for more than 10,- 
000 persons. While title to the the- 
atre is vested in the city, this group 
of citizens underwrite each year 
the costs for the season. If there 
should be a deficit they pay it. If 
there is a profit it reverts to the 
city to be expended on further 
beautification or extension of the 
theatre. 


Highly Appreciated by Public 


The first year there was a defi- 
cit. Since then the profits have 
been increasing. Last year they 
were in excess of $40,000. 

It is provided that 1,200 seats 
must be free to the public at each 
performance. The underwriters 
were not content with that and de- 
termined they should, as individ- 
uals, buy a certain number of seats 
for particular performances and 
have as their guests the “shut ins” 
of the city—men and women and 
children who are crippled or bed- 
ridden. They send their automo- 
biles for their guests, bring them 
to the theatre, and return them to 
their hospitals or their homes. 

At particularly popular perform- 
ances all the free seats have been 
occupied four hours before the be- 
ginning of the opera or play. 

There is a symphony orchestra 
of nearly 100 mexibers. The princi- 
pal performers in the operas are 
professionals, but the chorus is 
wholly of St. Louis talent. Prizes 
are given to the most worthy 
among the chorus, the money to be 
used for the musical training of the 
winners. 

It took several years for the mu- 





nicipal theatre people to learn 
what suited the public best. They 
tried grand opera. It was appre- 
ciated greatly by a few, but was 
above the heads of the many. Then 
they came down to light opera. 
That has been a pronounced suc- 
cess. In time the mass of the pa- 
trons will have been educated, per- 
haps, up to grand opera. 

Then there is a style show. This 
is wonderful. The most beautiful 
girls appear in garments of the lat- 
est fashion designed and produced 
by St. Louis artists and manufac- 
turers. They pose on the stage in 
tableaux depicting the history of 
style, each mannequin moving in 
rhythm to music written especially 
for the show, and from the stage, 
still keeping step to the music, they 
move along a narrow runway tem- 
porarily set above a portion of the 
auditorium. In this manner they 
are brought close to the audience. 
It seems odd but this show is so 
beautifully arranged and all the de- 
tails so admirably adjusted that the 
people applaud as vigorously as at 
one of the light operas. 

There is an artistry, a charm, a 
beauty to it all difficult to translate 
through the printed word. 

The only advertisement connect- 
ed with the fashion show is a shield 
displayed on the stage telling the 
name of the firm responsible for 
the designs of the various gar- 
ments worn by the particular 
beauty on parade. 

So remarkably popular has this 
municipal theatre become _ that 
merchants of the Southwest going 
to New York to buy goods or re- 


turning from that city stop off at 
St. Louis to see the plays. Inci- 
dentally, they visit the great sup- 
ply houses and make purchases. 
By reason of the style show a much 
larger business is done with St. 
Louis houses. A big needle indus- 
try has been one of the develop- 
ments attributed to the style show. 
One of the great dry goods houses 
of St. Louis has broadened its 
sphere so greatly that it now puts 
on style exhibitions in cities 500 to 
1,000 miles away from the home 
town. The present writer saw one 
of these exhibitions in Columbia, S. 
C. Anybody who doesn’t think St. 
Louis is up and doing nowadays is 
uninformed. 


An Ideal Playground 


Forest Park has become a real 
playground of the people. Few 
city parks are utilized to so high a 
degree. How intelligently it is 
managed is illustrated by the fact 
that, while it has all the beauty and 
attractions of the conventional city 
park, its tennis courts and various 
other of its play places are used 
more at night than in daytime. 
There are some dozens of these 
tennis courts and they are lighted 
so brilliantly by electricity as to 
make night playing delightful. 

What Shaw’s Garden has been 
worth to the city and the nation is 
impossible to estimate. It ranks 
among the five great botanical col- 
lections of the world and contains 
more than 100,000 specimens of 
plant life, the finest collection, per- 
haps, in the Western world. 

St. Louis formerly had few broad 











© J. C. Straus 


Festus J. Wade 


President, Mercantile Trust Company, 
of St. Louis, and an actual civic worker 


thoroughfares. A city with nar- 
row streets is as seriously handi- 
capped as a single-track railroad 
would be with trunk line traffic. 
Someone devised a plan for the 
re-making of St. Louis by the 
broadening of various thorough- 
fares and joining all these so as to 
serve the fullest needs of urban 
transportation for a long, long time 
to come. Incidentally, this plan in- 
cluded the making of bijou parks 
at junction points of thorough- 
fares. It is said property values 
have been enhanced so decidedly 
by the widening of avenues and 
streets as to cover the costs and 
visit little or no expense on the in- 
dividual property owner or the city 
itself. It will take years to carry 
out the plan in full, but meantime 
St. Louis is growing wonderfully. 

Some small streams meandered 
through parts of the city. One of 
them had a habit of going on a 
rampage in the spring. The city is 
to build a giant sewer, turn the 
creek into it, and fill in the low- 
lands and the bed of the winding 
waterway. By this means St. 
Louis will be safeguarded against 
recurrent losses. The recovered 
lands will pay for the improvement. 
Factories and homes will dot the 
spaces that flood waters intermit- 
tently laid waste. 

More than two-score railroads 
enter St. Louis. Each got for itself 
the best it could. As in other cen- 
ters, it has been to some degree 
a case of every road for itself and 
the devil take the hindermost. 
There is a tremendous interchange 
of freight and passenger traffic at 
St. Louis. The lack of a broad 
plan or system for freight inter- 
change has been costly beyond be- 
lief. Now the city is taking the in- 
itial step for correction and simpli- 


fication and to develop the most 
modern of freight and passenger 
terminals for the use of all rail 
lines. The cost will be $100,000,- 
000. The first step has been taken 
by the railroads in appropriating 
$16,000,000 for the work. 

St. Louis will benefit tremen- 
dously. So will the railroads. So 
will the nation, in part. 

For city-wide general improve- 
ments an expenditure of $87,000,- 
000 has been authorized. Few 
municipalities are better able to 
finance such undertakings, for, 
with property values of $1,000,000,- 
000, St. Louis has a municipal debt 
of only $10,000,000. 

James J. Hill is credited with 
having said that some day the ores 
from the north and the coke of 
Illinois would ‘naturally result in 
making St. Louis the great steel 
center of America. There is no 
sign of that prophesy being real- 
ized, but a considerable steel in- 
dustry is developing across from 
St. Louis on the Illinois side. 

Possibly it is well that the pre- 
diction has not been fulfilled, for 
one great strength of St. Lous is 
in its diversity of lines of manu- 
facture and distribution in some 
few of which it leads the world and 
in many of which its place is prom- 
inent. 

Of furnaces, foundries, smelters 
and glass works it has many. In 
lead and zinc it ranks first. It is 
one of the nation’s leading hide 
markets. It is the headquarters of 
the foremost shoe producing com- 
pany in the world. In tobacco 
manufactures and distribution it 





David R. Francis 
The Grand Old Man of St. Louis, who 
has been Mayor of St. Louis at various 
times, Governor of Missouri, Secretary 
of the Interior in the Cabinet of Grover 
Cleveland and U. S. Ambassador to 
Russia in the period of the World War, 
a leading banker of the Middle West for 
nearly half a century and always the 
leading citizen of the City of St. Louis 
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W. Frank Carter 


Chairman of the committee which will 
supervise the expenditure of $87,000,000 
for general improvements recently au- 


thorized by the City of St. Louis 


plays an important part. In chem- 
icals, acids, and alkalis it has a 
great business. Farm products of 
all kinds come to it in vast volume 
from West and Southwest. It has 
the largest hardware distribution 
house in America, if not the world. 


A considerable textile industry has 


grown up, and in the manufacture 
of a large variety of metal goods 
its progress has been pronounced. 
All told, there are about 3,500 sep- 
arate industries credited to St. 
Louis, employing, on an average, 
about 160,000 persons. 

By reason of the barge service 
established on the Mississippi by 
the Government and extending as 
far afield as the Warrior River in 
Alabama—and this means Bir- 
mingham—St. Louis has been fa- 
vored greatly through low freight 
rates on various commodities. 


_ With the fullest and broadest de- 


velopment of the river traffic the 
rivers are likely to “come back” 
rapidly as arteries of distribution 
for bulk commodities. If this ex- 
pectation is realized it means much 
for St. Louis. 

To the great diversity of its in- 
dustries rather than to the huge 
bulk of any one particular industry 
the soundness and prosperity of 
the city may be ascribed. One 
noticeable feature in connection 
with various of its manufacturing 
businesses is the number of branch 
plants established within a radius 
of 100 or 200 miles of St. Louis. 
This is sound business. It is no 
longer safe to build huge plants in 
which 10,000 or 20,000 or 30,000 
persons are employed. It is con- 
ducive to labor trouble. A strike 
in one department is likely to bring 


(Continued on page 337) 
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Do You Want Politicians to 
Govern for You? 


How Our Business Men and Others Can Enter Politics— 
Power in Government Begins at the Primaries 


By Edward G. Riggs 


worst order, for which professional 
politicians are responsible. Profes- 
sional politicians are that kind of 
Congressmen of whom ex-Speaker 


This is the second of two 
articles, specially written for 
“Forbes” by Mr. Riggs, urging 
business. men to get into 


“Two Congressmen.” 
The only way to treat the menace 


of class tyranny in this country is by 
prompt and courageous opposition on 















the business of running 
this great republic. In 
later issues we plan to 
print the views of 
leaders who are alive to 
the great need of “more 
business in government.” 


ABOR UNIONS 
L must be made re- 

sponsible bodies. 
There isn’t an industry in 
the United States that is not 
held responsible to the laws 
of the country. Capital is 
regulated and held respon- 
sible. The only class of citi- 
zens in the United States not 
responsible to anybody on 
the face of the earth is the 
so-called working class— 
those who belong to the 
unions. 

This is an absurd part of 
our government. 

Not only must labor unions 
be held responsible, but all 
granges and farmers’ unions 
must be held responsible for 
their activities — if they 
become illegal. It would be 
far better for labor if it 
were properly regulated. But 
what are you going to do 
about that? 

At Albany last winter a 
bill introduced in the Senate 
to regulate labor was beaten 
49 to 0. 

I believe the rank and file 
of labor in every state in 
the Union would welcome 
regulatory laws for labor 
unions. I make that state- 
ment because of wide experi- 
ence, if not downright 
knowledge of the personal 
views of labor union men 
and women. But the regula- 














Resolutions Give Him 
a Laugh 


O A POLITICIAN there is 

something irresistibly funny 
in a resolution drawn up by busi- 
ness men to tell the politician 
what to do. The politician knows 
that a resolution is merely the 
blow-off of mental pressure that 
might otherwise lead to action. 
He knows that resolutions are 
solemnly read, loudly acclaimed, 
unanimously adopted—and _in- 
variably forgotten. 

The politician works between 
resolutions. He can afford to 
take time off to read ’em, fresh 
from this or that organization, 
for he knows that nary a one of 
the resolvers will be at the 
primaries, where political power 
is born. He knows the business 
men won’t be in at the beginning; 
therefore, they won’t have a 
look-in when political activities 
simmer down to the big and im- 
portant business of governing 
our towns and cities and states 
and nation. He knows that until 
business men take a hand in 
politics—actively participate by 
joining one of the parties—reso- 
lutions are nothing to worry 
about. 














Joseph G. Cannon used to make 


the part of our business 
men, manufacturers, editors, 
farmers, and the wise labor 
leaders. This may be speak- 
ing out in meeting, but it is 
what the people are thinking 
and talking about, and, in the 
long run, public opinion will 
assert itself and have its own 
way. 

It is well known that 
political organizations are 
dominated for the most part 
by those dependent almost 
entirely upon political move- 
ments for a livelihood; in 
other words, the political 
organizations of the country 
are controlled by professional 
politicians, who in turn are 
affliated to a very large 
extent with labor union 
leaders. 


The characteristics, the 
training and the environment 
of a business man are 
directly the reverse of those 
of a politician or of a politi- 
cal leader who dominates a 
political organization. The 
country is very sick of a 
certain type of politicians, 
whatever label they wear. It 
no longer believes in them 
and no longer trusts them. 
It is tired of the old tricks 
and the old deals. 

A certain style of politican 
would object to a business 
man’s joining political 
organizations ; so also would 
the bureaucrats object to a 
business man in our political 
life. A bureaucrat lives on 
delay, on procrastination, on 
red tape; he cannot act 
straight because he cannot 
think straight ; he cannot act 
quickly because he cannot 


tion of labor unions is opposed by 
the vast majority of union leaders. 
But, as I say, labor unions and 
farmers’ unions must be held respon- 
sible for their activities—any other 
course is class legislation of the 


mention—cowardly Congressmen. To 
Mr. Cannon is ascribed that old story: 
“Who or what is more cowardly 
than a Congressman ?” 
“Dunno.” 





think quickly; he cannot decide 
quickly because he has no brains 
for quick decision. He would be 
frightened out of his senses if he 
permitted a quick decision on any 
given matter. He would be out of 
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his element, out o7 his official breath. 
His whole life is of the drear, gray 
life of ineptitude. A bureaucrat would 
be paralyzed, stifled, asphyxiated 
over the decision, the alertness, the 
promptitude of action of a business 
man. A bureaucrat, like a profes- 
sional politician, does not understand 
the soul of the mighty institutions of 
our country. Loth know that our 
people are generous, and hourly, 
daiiy, weekly, monthly, and yearly 
these bureaucrats and politicians play 
on the generosity of our people. 
Meantime, through the graft of the 
politicians and the sorry inefficiency 
of the bureaucrats, the taxes are 
piled up and piled up. 

New York, like most of our states, 
kas a direct primary law. There are 
now three parties in New York State, 
officially designated as follows in the 
numerical order of the vote of 1922: 
Democrat, Republican, and Socialist. 
In order to join one of these political 
parties a business man and all others 
not now belonging to the political 
organizations must, on days of 
registration, indicate on a form- 
ballot handed to him by one of the 
registry clerks whether he wishes to 
enroll as a Democrat, Republican, or 
Socialist. 

All that the business man and 
others desiring to join political 
organizations must do is to locate the 
registration booth in his election dis- 
trict, then register and indicate on 
the aforesaid ballot which party 
organization he chooses. 


Power Begins at Primaries 


The first year of his registration 
could not, of course, indicate the 
business man’s power in a_pulitical 
organization. \Why? The first ballot 
he receives will name a number of 
delegates made up by the organiza- 
tion politicians of that election dis- 
trict — Democrats, Republicans, or 
Socialists—and then submitted to 
the Bureau of Elections (also pro- 
fessional politicians), accepted by 
that bureau. and returned to the 
captains of the election district to be 
voted on on_ registration days. 
Should, however, a sufficient number 
of business men continue to register 
and enroll year after ycar, and thus 
become members of the political 
organizations, they could exercise 
much influence, even downright 
po: er, in the selection of delegates 

The political power of the two 
major parties, also of the Socialist 
party, hegins at the primaries. That 
is the starting point. 

The business men have permitted 
the political leaders and _ their 
affliated politicians practically to 
govern for them, and thus to advance 
all sorts of political and economic 
doctrines that redound to the streneth 
of political leaders and _ political 
organizations. In a word. they have 
-delegated to the politicians the powers 


which they themselves, individually 
and collectively, should enjoy— 
powers which, if properly exercised, 
would protect them from the subver- 
sive doctrines which are often 
tolerated by the politicians for reasons 
of political expediency. 

How has this come about? Because 
our men of business, farmers, and 
others in the category have neglected 
to attend the primaries of their 
parties. In most of our states we 
have primaries for city, state, and 
national affairs, for the selection of 
delegates to conventions, or caucuses, 





ERE ARE some further 

interesting statistics on 
the vocations or professions of 
the members of various state 
legislatures. Search for the 
business men. 


New York State Senate— 
Lawyers, 25; manufacturers, 5S; 
merchants, 3; real estate, 2; 
farmers, 2; bankers, 2; broker, 1; 
doctor, 1; pharmacist, 1; account- 
ant, 1; newspaper man, 1; archi- 
tect, 1; salesman, 1; civil engineer, 
1; college professor, 1; hotel owner, 
1; céntractor, 1; not classified, 1. 

New York State Assembly— 
Lawyers, 52; farmers, 22; real 
estate, 9; cler 7; managers, $; 
merchants, 5; doctors, 4; builders, 
3; engineers, 3; salesmen, 3; in- 
surance, 3; manufacturers, 2; re- 
tired, 2; contractors, 2; aute 
dealers, 2; pharmacist, 1; student, 
1; undertaker, 1; bus operator, 1; 
auctioneer, 1; mechanic, 1; office 
equipment, 1; business executive, 
1; patent attorney, 1; auditor, 1; 
news agent, 1; ng wy 1; coal 
merchant, 1; broker, 1; advertis- 
ing, 1; banker, 1; newspaper man, 
1; grain inspector, 1; theatrical 
booking agent, 1; investments, 1; 
teacher, 1; lumber dealer, 1; team- 
ster, 1; grocer, 1; shoemaker, 1; 
patternmaker, 1. 

Pennsylvania Senate—Lawyers, 
18; business men, 7; banking. 4; 
contractors, 4; lumber, 2; manu- 
facturing. 2: doctors, 2; insurance, 
23 journalist, 1; merchant. 1; 
t . 1; publisher, 1; dairyman, 
1; druggist, 1; mining, 1; un- 
classified, 

Pennsylvania House of Repre- 
sentatives—Lawyers, 42; farmers, 
18: business men, 11; public offi- 
cials, 9; contrac*ors, 8; newspaper 
men. 7; railroad men, 6; manu- 
facturing, 6; doctors, 6; mer- 
chants, 4: publishers, 4; real 
estate, 5; teaching, 4; dealers, 4; 
insurance, 3; automobiles, 3: cler- 
gymen, 3; printers. 3; dentists, 3; 
salesmen, 3: plumbers, 3: ship- 
huild'ng, 3; ofl, 2: labor leaders. 2; 
lumber, 1; banking, 1; dairyman, 
1: druggist, 1; mining, 1: under- 
taker, 1; taxicabs, 1; retail cloth- 
ine, 1; minine. 1; soldier, 1: fore- 
man. 1: machinist, 1: sales agent, 
1; engineer, 1; veterinarian, 1; 
furniture. 1: quarrying, 1; clerk, 
1: heilermaker, 1; auctioneer. 1: 
superintendent, 1; hotel. 1; fruit 
grower, 1: postmaster, 1; packer, 
1; unclassified, 14. 




















or conferences, where the candidates 
for local and federal offices are nomi- 
nated and platforms of principles are 
framed. But all that the business 
men, farmers and others of our 
country have done is to step up to 
the polls on election day and vote for 
the candidates selected for them by 
the politicians at these primaries. 

It is at these primaries that dele- 
gates are elected who nominate all 
city, state, and federal officers. In 
these primaries is lodged the power 
of the politicians to recommend to 
mayors and governors the appoint- 
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ments of judges for municipal ang 
Supreme Court, and the Court of 
Appeals, when vacancies occur. | 
is from these same primaries that the 
political leaders and their friends 
Gerive the power to recommend ty 
the Presivent the naming of judges 
jor the Federal and Circuit Courts, 
Do nct our business men and others 
of equsl imelligence understand 
fully thst from these primaries the 
politicians derive also the power to 
elect United States Senators, who in 
turn confirm the President's appoint- 
ments of Circuit and Federal judges, 
as well as judges of the Supreme 
Court of the United States? 





Politics Is a Trade. 


The business men and farmers and 
other la: men of few countries in the 
world have ever been so neglectful 
or so indifferent to their political 
duties as those in the United States, 

Our business men, farmers and 
others seem to forget that politics in 
this country is a business, a trade; 
that the politicians are constantly on 
the job, day in and day out, studying 
and perfecting their trade just as our 
business men are studying their own 
particulsr vocations. By a mingling 
of legitimate business, legitimate 
politics, legitimate labor, there would 
Le perhaps fewer opportunities for 
poliuicians to sncer at business men 
and for business men to scoff at 
politicians. 

Recen:ly, in the hope of crystalliz- 
ing the industrial sentiment of the 
Lest Lusiness minds of the country, 
and of causing its embodiment in the 
platforms of the two major political 
parties at their national conventions 
next vear. a conference was heid in 
the Waldorf-Astoria, New York 
City, under the auspices of the 
National Association of Manufac- 
turers. The purpose of the con- 
ference. and additional sessions are 
to he held in such industrial centers 
as Chicago an! St. Louis, is to draft 
recommendations dealing with such 
important topics as taxation, immi- 
gration. reorganization of govern- 
ment departments, merchant marine, 
relations of employer and employee, 
transportation, and various phases of 
the railroad problem. Mr. John E. 
Edgerton. president of the associa- 
tion, speaking for the New York City 
conference, said: 

“We have gone outside our own 
organization and have included in this 
committee other Icaders in industrial, 
financiel. an-] economic lines, notably 
raiirnad presidents and bankers. 

Ovr purpose is to evolve from these 
business minis some definite con- 
chaians concerning some of the major 
prauiems which now afflict our coun- 
trv. . . . We have appointed a 
fe-marent committee, which might be 
named the platform drafting com- 
Etter, . . We want to he able 
to tell tke creat political parties what 
int.stry really wants and what it 
needs. r 
(Continued on page 336) 
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Work With Us 


We want you to help in the mak- 
ing of this page. Send us spark‘'mg 
“Lhoughts,” and we will sead you 
“Forbes Epigrams” if your coatri- 
bution is printed. If not composed 
by you, state clearly source of quo- 
tation and name of author. Names 
of winners will be printed. 














As soon as man’s eyes are opened 
to the fact that honesty in thinking 
and acting pays the highest rewards 
to heart and soul and body, that hon- 
esty is the tap-root of all efficiency, 
and that no efficiency is possible 
without a fearless desire for an hon- 
est measure of values in all things, 
we shall start on a new era in our 
land.—E. St. Elmo Lewis. 

From Fred Robmson, Bellevue, Pa. 

“a as 

One who has climbed the ladder 
should not pull it up or kick it down 
—he should extend a kindly hand to 
the fellow below.—_I ndependent 
Banker. 

* * * 

Doing business without advertising 
is like winking at a girl in the dark. 
You know what you are doing, but 
nobody else does.—Anonymous. 

* * © 
Only a fool thinks he is indis- 


pensable—Exchange. 
From C. M. June, Shafter, Cal. 
* * * 


The Home Owner 

FAMILY that owns its own 

home takes pride in it, main- 
tains it better, gets more pleasure out 
of it, and has a more wholesome, 
healthful and happier atmosphere in 
which to bring up children. The 
home owner has a constructive aim in 
life. He works harder outside his 
home, he spends his leisure hours 
more profitably, and he aad his family 
live a finer life and enjoy more of 
the comforts and cultivating in- 
fluences of our modern civilization. 
A husband and wife who own their 
own home are more apt to save. 
They have an interest in the advance- 
ment of a social system that permits 
the individual to store up the fruits 
of his labor. As direct taxpayers 
they take a more active part in local 
government. Above all, the love of 
home is one of the finest instincts and 
the greatest of inspirations of our 
people—Herbert Hoover. 


Your Job 
Specially written for “Forbes” 
By Frank A. Collins 


How do you like the job you’re at 
Throughout your working day ; 
When the whistle blows and you’re 

ready to quit, 
Do you think you’ve earned your 
pay? 


Do you think you have given the 
. best you’ve got 
To this job that is yours to do; 
If you had to sit down and balance 
accounts, 
What credit is comin’ to you? 


Are you puttin’ your shoulder be- 
hind the wheel 
And pushin’ with all your heart; 
Or are you just layin’ down on the 
job, 
Lettin’ someone else do your part? 
Do you think of the fellow beside 
you, 
one_ who'll 
crown; 


He may look to you for example— 
Are you helpin’ him up or down : 


The contest your 


Are you thinkin’ in terms of to- 
morrow, 
In this job that is yours to do; 
Do you know that the world is de- 
pendin’ 
On just such chaps as you? 
There’s only one way you can 
answez, 
Keep pluggin’—your pulses will 
throb 
When you find you’re on top of the 
ladder— 
Through | stickin’ 
your job. 


right close to 





Above all else: to thine own self 
be true, and it must follow, as the day 
the night, thou canst not then be 
false to any man.—Shakespeare. 

From E. A. Wenhold, Bethichem, Pa. 

* * * 

Selling only what’s asked for is like 
shooting at a decoy—it’s a sure thing 
but there’s no sport in it.—The 
Kodak Salesman. 

* * * 

It is natural to sleep with your 
eyes closed—but the fellow who is 
asleep while his eyes are open wiil 
never know success.—The Colgate 


Clock. 
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Nonsense! There is plenty of 
business—for you. There may not 
be enough business to go around, but 
there is plenty of business for two- 
fisted, jaw-set fighters who can eat 
punishment and thrive on it—who 
haven’t been completely spoiled by 
the soft snaps of prosperity—who 
have the stamina and the grit to bat- 
tle their way into an unwilling buy- 
ers’ market, and by sheer force, merit, 
resourcefulness and persistency, come 
back with their full share and more 
of business! Heartless, cut-throat 
individualism? No! Better far fifty 
thousand live and prosperous in- 
dustrial plants, than one hundred 
thousand half-dead ones. 

Better far, a nation of fighters—- 
fair fighters who hit above the beit 
—than a nation of flabby failures. Get 
on your fighting clothes.—Progress. 

* * * 

The man is like a tiny drop in the 
unintelligible waterfall of life. And 
the maximum is to become one of the 
drops which refracts the light and 
forms the rainbow above the water- 
fall.—Gudjon Baldvinsson. 

From EL. P. orem, Repem, Tecland. 


Every man is not ambitious or 
covetous, or passionate; but every 
man has pride enough in his compo- 
sition to feel and resent the least 
slight and contempt. Remember, 
therefore, most carefully to con- 
ceal your contempt, however just, 
wherever you would not make an im- 
placable enemy. Men are much more 
unwilling to have their weaknesses 
and their imperfections known than 
their erimes; and if vou hint toa man 
that you think him sillv, ignorant, or 
even ill bred, or awkward, he will 
hate you more than if vou tell him 
plainly that you think him a rogue. 
—Lord Chesterfield. 





A Urxt 


or the Lord God ts a sun 
tS aud shirld; the Lord mill 
give grare and ofory; no good 
thing will he withhold from thrm 
that walk uprightly—Psalma 
84:11. 


Sent in by W. J. Payne, Candor, 
N. Y. What is your favorite 
text? “Forbes’ Epigrams” és 
bresented to senders of text used? 
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Wheat Is NOT King in 
the Northwest 


With Immense Corn Crop, Large Livestock and Dairy Inter- 
ests, Flax, Hay, Potatoes and Fruit, Farmers Prosper 


HE WHEAT crop of 1923 in' 
the Northwestern states, and 


particularly in North Dakota, 
was disappointing both as to yield and 
price. The cost of producing that 
crop was high in proportion to its 
selling price, with the result that the 
farmers who are depending upon the 
one crop have been placed in an un- 
satisfactory financial condition, espe- 
_ Cially those who were depending upon 
this year’s results as a last hope to 
strengthen their finances. 

As is usual in such cases, there have 
been circulated pessimistic reports 
which relatively have been given more 
prominence than conditions justify, 
and the object of this article is to re- 
move the erroneous impression which 
has obtained in some quarters, par- 
ticularly in the East, that the North- 
western states are in a bankrupt con- 
dition. 

It should be borne in mind that the 
wheat crop is by no means the main 
dependence of the Northwest, and 
that in practically all other directions 
than wheat the 1923 situation is an 
improvement over that of previous 
recent years. — 

There has been raised an immense 
crop of corn for which the price is 
high. 

The flax acreage shows a very sub- 


By Ralph Budd 


President, Great Northern Railway Company 














One of the big lumber mills on the Pacific Coast getting busy on the largest 
individual lumber order ever placed in this country during peace times—an order 
for one hundred million feet of lumber, to cost about $3,000,000, placed with the 
Douglas Fir Exploitation and Export Company by the Japanese Ambassador at 
Washington. The lumber will be used to rebuild sections devastated by earthquake 


stantial increase with a high price. 

The territory has large livestock 
and dairy interests which have had 
an unusually prosperous season with 
good prices. 

















Table I—Washington 
1923 
Acres Production Farm Price Farm Value 
ee eer 74,000 arya $ 90 $2,577,600 
Spring Wheat..... 961,200 21,147, } 
Winter Wheat..... 1,466,000 39,576,000" ” “161450 
| OS ROSA ere 198,400 11,110,000* 45 4,999,500 
a 73,200 3,295,000* 62 2,042,900 
Ue 18,000 288,000* 65 187,200 
oo. re 55,000 cia not 69 5,694,570 
Tame Hay......... 1,007,200 2,518, } 
Wild Hay......... 27,000 45,0004 11.50 29,474,500 
3,880,000 $96,590,820 
1922 
Acres Production Farm Price Farm Value 
PN es Sia au. dedes 67,000 2,747 ,000* $1.00 $2,747,000 
Spring Wheat...... 1,000,000 satu t 
Winter Wheat..... 1,426,000 23,244,000" 93 30,172,920 
tea ih aas 202,000 10,500,000* 46 4,830,000 
ea cat «5 74,000 1,813,000* 45 815,850 
| ee 19,000 169,000* 1.05 177,450 
ae 65,000 ry ren 88 8,294,000 
ce ee 987,000 ,310, - 
Wild Hay.......... 27,000 31, 13.50 31,603,500 
3,867,000 $78,640,720 
*Bushels. Tons. 

















And there is a large production of 
hay for which the prices are good! 

The Northwestern states also have 
a substantial acreage in potatoes, 
which have produced a good average 
crop of nearly 100 bushels per acre, 
with a price considerably higher than 
for the previous year. 

The fruit crop, of which the main 
item is apples, is the largest ever pro- 
duced, and prices compare favorably 
with those of previous years. Poultry 
raising is also an important source of 
continuous income in many sections. 

In addition to the above farm 
products which are raised in large 
quantities, there are numerous side 
lines which, in the aggregate, bring 
many dollars into the pockets of the 
farmer ; and a large number of these 
are continuous revenue producers. 
For instance: the raising of sugar 
beets, and of vegetables like sweet 
corn, peas, beans, cucumbers, etc., for 
canning and pickling purposes; truck 
garden stuff such as cabbages, onions, 
carrots, beets, turnips, honey, clover 
and alfalfa seed. 

Where wheat has been the main 
crop, the remedy is diversification, 
such as has already taken place 
and is now being practiced in other 
sections. The placing of live--stock 
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on the wheat farms, particularly 
in those localities where wheat has 
been raised for many years and the 
soil has been impoverished, is an 
answer to the problem of the wheat 
farmer. 

While government figures for in- 

dividual localities are not obtainable, 
the October index figure for the 
country as a whole shows that the 
principal farm crops average in price 
27.3 per cent. higher than a year ago 
and 25.6 per cent. higher than two 
years ago. 
" The Department of Agriculture, in 
its latest report, has placed the far- 
mers’ purchasing power, based on 
average value of all farm products, 
at 73 per cent. of what it was in 1913, 
compared with 68 per cent. last Jan- 
wary. 

All statistics indicate that there is a 
trend toward great diversification, 
particularly in dairy, poultry, and 
other miscellaneous products, to take 
the place of wheat raising. The 
question very naturally arises as to 
whether, if every farmer directs his 
attention to these suggested substi- 
tutes, the result would not be an over- 
production in those lines and a con- 
sequent reduction of prices to an un- 
profitable point. This does not seem 
likely, for the reason that butter, eggs, 
and allied products go in great quan- 
tities to large centers of population 
and statistics show that the urban 
population is rapidly increasing year 
by year. In other words, as the pop- 
ulation in cities and outlying districts 
increases, production by those who re- 
main in the country must also in- 
crease. 

As an illustration, a central Min- 
nesota creamery man recently stated 
that practically the entire output of 






































Table [I—Oregon 
1923 
Acres Production Farm Price Farm Value 
8 ie 71,000 2,351,000* i $2,115,900 
Spring Wheat..... 217,400 4,565,000* 88 

Winter Wheat..... 792,680 19,817,000* 21,456,160 
eo eae 276,200 10,773,000* Al 4,416,930 
Neer 92,400 3,234,000* 62 2,005,080 
BN icc hc kn cade va 37,000 555,000* 90 499,500 
EE 44,000 4,928,000* 90 4,435,200 
Tame Hay......... 995,000 2,286,000+ 10.50 27 627,500 

_. i See 226,400 000+ § F ait 
$2,752,080 $62,556,270 

1922 

‘ Acres Production Farm Price Farm Value 
Sn cichahbe nats anes 69,000 2,277 ,000* $ 91 $2,072,070 
Spring Wheat. ... 249,000 2,864,000* 93 18,361,920 

Winter Wheat..... 844,000 16,880,000* : staan: 
CRONE atin v6 deere 5 cs 267,000 6,675,000* 49 3,270,750 
hg Ree 80,000 2,160,000* .66 1,425,600 
MOIS cetera ness «vive: 37,000 444,000* 81 359,800 
ais ee eee oe asnaaee 1.04 5,350,800 

ame Hay. ’ 1930, 
Wild Hay......... 228,000 e000 | 10.10 21,795,800 
2,788,000 $52,636,580 
*Bushels. Tons. 
his plant goes to Boston; and statis- Washington, “The Evergreen 


tics show that the United States is 
actually importing dairy products 
from other countries in large quanti- 
ties. 

A force of habit seems to have 
kept wheat as a sentimental index, for 
to-day it represents only about half 
the value of corn, while hogs, cattle, 
dairy products, poultry products, each 
has risen to more than equal the value 
of the wheat crop, and the fruit crop 
is practically equal. 

The facts are that, excepting those 
sections which have raised mostly 
wheat, the Northwestern states are 
prosperous. 

















































State,” contains 69,127 square miles, 
about 42,775,000 acres. More than 
one-half is held in private ownership. 
About 10,000,000 acres are in farms, 
with about 7,000,000 actually culti- 
vated, and the remaining acreage is in 
unappropriated government land, for- 
est reserves, and state land grants. 
In 1890 the value of all farm prop- 
erty in Washington, according to the 
United States census, was $100,724,- 
000 ; 1900, $144,040,000 ; 1910, $637,- 
543,000; and in 1920 it reached the 
enormous sum of $1,057,429,848, an 
increase of 949.8 per cent. since 1890. 
The number of farms during the same 
period increased from 18,056 in 1890 


to 66,288 in 1920, or 267 per cent. 
Because of its diversified activities 
Table 11I—Minnesota which consist of agriculture, fruit 
raising, fisheries, mining and lumber, 
1923 4 : 
Acres Production Farm Price LTT OSS ABD the prea. . very rtp 
ere nr 4,337,000 156,652,000* ; ous condition. € tarm value oO 
Spring Wheat..... 1,628,000 20,024,000* | agricultural products increased 23 per 
Winter Wheat..... 89,000 Noses 3 NAOT cout. in 1955 over VS2E. tha dotas 
SE. kcatverasaneess 4,061,000 150,257,000* 32 48,082,240 > ‘ : : , 
Barley ... "926,000 23,150,000* A4 10,186,000 of which are given in Table 1 here- 
i 5,255,000* 2.17 11,403,350 with. 
BOR scatisdvicwssa 1,027,000 13,864,000* 54 7,476,560 The importance of fruit growing in 
PGtAtONS o.065 cies’ 399,000 38,902,000* 54 21,007,080 Washington may be. judged by the 
—— pain a eye 10.00 48,960,000 fact that it had already achieved the 
. sited bikin ine “= distinction in 1919 of producing more 
17,092,000 $277,296,550 apples than any other state in the 
. 33 1922 Union in a single season. And its 
Acres Production Farm Price Farm Value ducti —s ° : “ 
‘ Ry 131,307,000 49 production is steadily increasing. 
OFM .cccccccccccce 5 ’ ’ ’ ° ’ ; ; ; 
Spring Wheat..... 1,850.00 25,345,000* 93 25 143,480 Fruits produced in important quan- 
Winter Wheat.... 89,000 1,691,000* : hoy tities are apples, peaches, pears, 
NE lien dce 4,021,000 142,746,000* 27 11,541,420 prunes, plums, apricots, grapes, and 
Barley ............ 908,000 24,062, A2 10,106,040 |} all kinds of berries. The following 
 iiaineanerene 377,000 3,770,000* 1.94 7,313,800 | tive table shows the prod 
RR 1,154,000 21,926,000* 55 12,059,300 comparative table shows the produc- 
Potatoes .......... 486,000 riya 38 16,621,200 tio of apples, peaches and pears: 
Tame Hay......... 1,988,000 3,141, } 8.80 49,684,800 1923 1922 
Wie Hap... 2... 2,053,000 2,505,000 <eniecememasentasitia Apples (bu.)... 31,501,000 25,678,000 
Peaches (bu.).. 1,171,000 1,125,000 
16,905,000 $196,810,470 Pears aan 1,853,000 1,708,000 
Washington’s large body of stand- 
*Bushels. +Tons. ing timber constitutes a tremendous 
se resource of the state. The principal 
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varieties of trees are fir, cedar, hem- 
lock, spruce, and yellow pine, and it 
is estimated that there are approxi- 
mately four hundred billion board 
feet of lumber in the timber still 
standing. Lumber and shingles con- 
stitute nearly one-half of the state’s 
manufactures and will probably con- 
tinue to be the principal manufactured 
products for many years to come. 
During the past ten years Washington 
has led all other states in these prod- 
ucts, with a yearly output of about 
4,000,000,000 board feet of lumber 
-and two-thirds of all the shingles 
manufactured in the United States. 
The fishing industry in Washington 
is of national importance. Practically 
the entire commercial output is of 
salt water fish products. Among 
these the salmon packing industry 
amounts to more than all the others 
put together. The canneries along 
the Columbia River, in the various 
harbors along the coast, and in the 
Puget Sound district have an average 
total annual output of about $12,000,- 
000. The whole fisheries output dur- 
ing normal times amounts to between 
$10,000,000 and $20,000,000 an- 
nually. 
In 1921, there were 278,000 dairy 
cows in the state, and this number 
increased to 283,000 in 1923. 


Many Opportunities in Oregon 


Oregon’s population was 672,765 in 
1910 and 783,389 in 1920, according 
to U. S. Census, an increase of 16% 
per cent. Only about one-fifth of 
the tillable land ot the state is now 
under cultivation; more than 20,000,- 
000 acres of farm land remain to be 
improved. While opportunities and 
values vary, every section of Oregon 
contains undeveloped farm lands 
adapted for grain, dairying, or fruit 
growing. 

Table II, prepared from Govern- 
ment reports, shows the comparative 
production and value of agricultural 
products in Oregon for the years 
1922 and 1923. 

Oregon realizes approximately 
$75,000,C00 from its dairy, poultry 
and livestock industries for which 
the state is particularly adapted. 

Fruit growing is becoming a profit- 
able business, and the 1923 apple crop 
shows an increase of nearly 1,000,000 
bushels over the production in 1922. 
The principal fruit crops are apples, 
peaches and pears. Comparative re- 
sults show the following: 

1923 1922 
Apples (bu.). 7,253.000 6,300,000 
Peaches (bu.) 314,000 300,000. 
Pears (bu...) 913,000 1,260,000 

The lumber interests of Ore- 
gon have always been its lead- 
ing industries. There are about 
17,000,000 acres of timber con- 
taining almost four hundred bil- 
lion feet. The annual cut is 
over three billion feet and, 


according to Bulletin No. 1119, is- 
sued by the Department of Agricul- 
ture, the cut in 1920 was 3,316,000,- 
000 feet. The value of the annual 
cut is well in excess of $30,000,000. 

All Oregon is advantageously situ- 
ated with reference to markets. All 
roads lead to Portland, a city of 260,- 
000, which consumes great quantities 
of produce, vegetables and fruits. 
Being a seaport, staple farm products 
are exported to the world’s markets. 
Packing houses of Portland represent 
an investment of more than $5,C00,- 
000, and this business is rapidly 
growing. 


Minnesota Not a “One Crop” State 


While Minnesota originally was 
one of the great wheat states, its in- 
come now comes largely from sources 
other than wheat, which represents 
only from 6 to 8 per cent. of the value 
of its agricultural products. 

Government reports for 1923 show 
a wheat production of 21,448,000 
bushels, having a farm value of 
$22,091,440 against 27,036,000 
bushels valued at $25,143,480 in 
1922, while this year’s total farm 
value of grain crops, potatoes, and 
hay is $277,296,550 compared with 
$196,810,470, an increase of 41 per 
cent. The greatest increases are, ap- 
proximately, in corn, $44,000,000; 
oats, $37,000,000; flax, $3,000,000; 
and potatoes, $5,000,000, as will be 
observed from comparative statistics 
in Table III. 

The value of Minnesota dairy prod- 
ucts, alone, is a close second to its 
agricultural products. Figures for 
1923 are not yet available, but the re- 
port of the State Dairy and Food 
Commissioner for 1922 shows that 
there was produced from 810 cream- 
eries 193,906,937 pounds of butter, 
an increase of 14 per cent., for which 


* was received $72,928,773.82, an in- 


crease of about 11 per cent. 

The Minnesota poultry industry is 
assuming large proportions. Data 
gathered by the State Agricultural 
College show that Minnesota’s poultry 
and products in 1919 were worth 
nearly $61,000,000, and the United 
States cefisus of 1920 indicates that of 
this amount the value of chickens and 
eggs alone was $30,692,226. Truck 
gardening also has an important place 
in Minnesota. 

Minneapolis, the largest city of the 
state, has a population (1920) of 
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nearly 400,000 and is headquarters 
for the great milling industry, being 
the ultimate destination for much of 
the wheat raised on Northwestern 
prairies. In addition to the milling 
industry, Minneapolis has __ nearly 
1,200 manufacturing establishments, 
and is the distributing point for all 
manner of manufactured goods, in- 
cluding most of the agricultural im- 
plements sent out through the North- 
west and Canada. 

St. Paul, the capital, has a popula- 
tion (1920) of about 250,000. St. 
Paul and Minneapolis together con- 
stitute the principal wholesale and job- 
bing center of the Northwest. The 
lines of railways radiating from these 
cities and the fact that they are at the 
head of navigation on the Mississippi 
River, indicate why the Twin Cities 
will eventually become one of the larg- 
est urban centers of the country. 

The livestock yards at South St. Paul 
form one of the largest primary mar- 
kets for livestock in the country, being 
the destination for a large proportion 
of the range stock from the extreme 
West, in addition to the immense local 
livestock holdings. The already very 
great capacity of that center has re- 
cenfly been substantially increased by 
the addition of a new packing plant 
which cost approximately $12.000.- 
000. An independent farmers’ co- 
operative packing plant has also been 
erected near St. Paul. The South 
St. Paul yards have made more rapid 
growth during the past decade than 
any other yards in the country. 


Profits in Diversified Farming 


Duluth, the third largest city in 
Minnesota, has a population of 100,- 
000 and is growing very rapidly 
owing to its location at the head of 
navigation of the Great Lakes, the 
development of the iron ore industry 
in the northern part of the state. the 
establishment of iron manufacturing, 
and other causes. 

That diversified and specialized 
farming brings large rewards may be 
seen from the following extracts 
taken at random from daily news- 
paper reports in Minnesota: 

A farmer at Thief River Falls re- 
ceived $900, or 50 cents a pound, 
from thirty bushels of alfalfa seed 
which he brought to market in one 
wagon load. 

The little town of Goodridge al- 
ready has shipped out three carloads 

of sweet clover this fall. The 








seed now brings approximately 
$4,500 per carload. A carload 
of wheat brings the producer 
$1,000. 

Approximately 3,000 tons, or 
seventy-five carloads, of sugar 
beets have been raised in the 
vicinity of Winthrop this sea- 
son and will be shipped to the 
factory at Chaska. The yield 
(Continued on page 345) 
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Significant Changes in Our 
Foreign Investments 


of the best of her securities 

distributed in the United 
States are producing significant 
changes in America’s dollar foreign 
investment structure. Authorita- 
tive reports indicate that the re- 
purchase movement has already 
taken away a substantial volume. 
A recent compilation by the 
Department of Commerce esti- 
mates that $189,000,000 in foreign 
securities of all kinds were repur- 
chased from this country in 1922 
alone, and the movement con- 
tinued heavy during 1923. 

The poorer grades have not, of 
course, been selected for repur- 
chase. This is significant, for 
every first-class European bond 
that is taken away from America 
tends to increase the proportion of 
admittedly secondary values in the 
whole. This process, carried on 
long and extensively, would in- 
evitably result in weakening the 
total foreign investment position 
of the United States. 

The thirty-odd European gov- 
ernment and municipal bonds now 
regularly quoted in the American 
market have all been placed here 
within the last few years, mostly 
since the termination of the war. 

Distributed widely among the 
people of the United States these 
bonds have become an important 
factor in the nation’s economic 
life. In the soundness of these in- 
vestments is involved the interests 
of many people in America. Any 
change in the quality of the struc- 
ture, therefore, is of deep public 
interest. 

The varied quality of this in- 
vestment is shown by the fact that 
it comprises dollar bonds of the 
national governments of Great 
Britain, France, Italy, Belgium, 
Norway, Sweden, Denmark, Hol- 
land, Switzerland, Poland, Czecho- 
slovakia, Jugoslavia and Austria; 
the cities of Bordeaux, Lyons, 
Marseilles, and Soissons, and the 
Department of the Seine in 
France ; Greater Prague in Czecho- 
slovakia; Christiania and Bergen 
in Norway; Berne and Zurich in 
Switzerland; and Copenhagen in 
Denmark. 

At the time of issuance these in- 
vestments aggregated nearly a 
billion dollars. The best of the lot 
was recently quoted at 119 and the 
poorest at 54. 

The billion dollar total of Euro- 


| ARGE repurchases by Europe 


By John Oakwood 


pean dollar issues was distributed, 
at the time of issue, among the 
various countries and_ internal 
political units, as shown in the 
accompanying table of issues now 
regularly quoted on the Exchange, 
and, from technical causes, has 
undergone the visible changes 
therein indicated by reason of con- 
versions and redemptions. 

The changes that are indicated 
in this table are the result of 
purely technical, automatic factors 
that have had only a short time to 


due to the operations of sinking 
funds. 

To be added to the effect of 
these technical changes upon the 
character of America’s dollar in- 
vestment structure is the with- 
drawal to Europe of bonds through 
open-market purchases. 

The greatest weight of these re- 
purchases is believed to have fallen 
upon the English department of 
the list, still further reducing the 
ratio of this gilt-edged element. 
How great a volume has thus been 














America’s Dollar Foreign Investments 

¢ (000 000s omitted) . 

2 Amount of Per cent. of Now out- Per cent. of 

National: Issues grand total standing grand total 
spent TEMAM: 6.003620 $292 7 $219 25.2 
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PINE © sc ikcdwecdsnsees 25 2.5 18 2.0 
EN OE Ey ON 25 2.5 25 2.8 
ee ee 70 iz 70 8.1 
5 Se eee RS ae pee wey 30 3.1 30. 3.5 
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Czechoslovakia .......... 14 1.4 14 1.6 
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error $76 7.8 $76 8&8 
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AWE io c.c bas akascoun $119 12.1 $118 13.6 

Grand Totals ....... $985 100.0 $871 100.0 























operate; but they have already 
considerably reduced the ratio of 
British dollar bonds — admittedly 
the cream of the list—from 29.7 
per cent. to 25.2 per cent. The 
proportions of some others not so 
desirable have been slightly in- 
creased. It is also to be noted that 
there has been a reduction in the 
weight of the national government 
bonds in the list by a point-and-a- 


half,.and a corresponding increasé 


in that of the municipals., 

The reduction in the volume of 
English dollar securities is due to 
conversion into sterling securities 
of bonds of the $148,000,000 10- 
year convertible 5%4s. Otto H. 
Kahn has estimated that one-half 
of this issue has been so converted. 
The reductions in other issues in- 
dicated in the table have come 
about chiefly through retirements 


drawn back to England can only 
be guessed, but signs indicate that 
it has been heavy. 

One indication was the reversal 
earlier in the year of the course of 
sterling exchange in the face of 
improving English economic con- 
ditions and an adverse American 
trade balance. Just as the sale of 
foreign dollar issues in America to 
meet expenditures in this country 
tends to strengthen the foreign 
exchanges and reduce the flow of 
gold to America by easing the 
immediate burden of obligations 
from foreigners to this country, so 
the repurchase of such securities 
tends to have the opposite effect; 
that is, to depress the foreign ex- 
changes and stimulate again the 
flow of gold into this country. The 
reaction in sterling therefore re- 
flected, among other factors, the 
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heavy return movement of the 
English bonds to England. 

The causes that stimulated the 
English bond repurchases were 
found in the prior course of ster- 
ling, which carried pounds at one 
time to within 3 per cent. of 
par, creating an especially advan- 
tageous situation for the repay- 
ment of debt in this country. To 
illustrate by extremes: with ster- 
ling at its record low point of 
about 3.20 in the fall of 1920 it 
would take £312 to recapture a 
$1,000 British dollar bond from 
America ; whereas with sterling at 
4.70, as in March this year, the 
same bond could be rebought for 
£212, other factors being equal. 
An offset, of couse, to this apparent 
advantage is the appreciation in 
the American market of British 
dollar bonds concurrently with the 
improvement in sterling. 

In general, the nation whose 
economic position grows better, 
and whose bonds, therefore, be- 
come intrinsically more desirable, 
will enjoy an advance in its ex- 
change, making it more advan- 
tageous for it to repurchase its 
foreign held debts. 


English Purchases in U. S. 


Obversely, the bonds of coun- 
tries whose economic conditions 
and exchanges remain depressed 
the most heavily and the longest 
will tend to linger the greatest 
length of time and in larger rela- 
tive volume in our total foreign 
investment. 

A corrective to this, of course, 
may tend to develop. through 
general economic improvement 
abroad, affecting all countries and 
operating to raise the level of 
quality as a whole. This level 
would be higher, however, were 
the ratio of the best bonds, such as 
Britain’s, to be maintained. 

This analysis, of course, is not 
intended as a prophecy of future 
absolute values in foreign dollar 
bonds; it is merely offered as a 
picture of certain rather subtle, 
but important, relative internal 
changes tending to develop within 
the foreign investment position of 
the United States, which will be 
subject, as is any complex eco- 
nomic situation, to many cross- 
currents and inter-acting forces, 
making absolute prophecy futile. 

While it is impossible, as 
already said, to estimate the 
volume of English debts that have 
gone back home through repur- 
chase, market transactions offer 
some interesting data. In January 
the total sales of all foreign gov- 
ernment bonds on the New York 
Stock Exchange amounted to 
about $52,000,000, par value. Of 
this total about $7,500,000, or over 
14 per cent., were British bonds. 


In May, after the repurchase 
movement had progressed exten- 
sively, the market sales totaled 
$40,000,000, by which time the sale 
of English issues dropped to only 
$1,900,000, or but 4.7 per cent. of 
the total. In September the 
decline of transactions in English 
issues in the foreign list was even 
more marked, the total _ sales 
aggregating $86,000,000, while 
those of British bonds amounted 
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to only $870,000, or about 1 per 
cent. of the whole. 

This change in respect to the 
British issues probably reflects the 
withdrawal of English bonds from 
the American market supply, not 
only by American investors, but 
particularly by British, impelled 
by the reasons outlined in the fore- 
going. Of course, this is in no 
sense an exact measure of the 
repurchase movement. 


Do You Want Politicians to 
Govern for You? 


(Continued from page 330) 


We want to be able to interpret for 
their benefit the best industrial thought 
of the country. I have never seen a 
more representative group gathered 
together for such a public service, and 
they have eagerly grasped the oppor- 
tunity to serve. 


This is a great step of progress. 
However, if every member of the 
National Association of Manufac- 
turers in all parts of the country 
would join political organizations 
their influence and power would be 
very much greater, I believe, than the 
sending of resolutions or regulations 
to the committees on platforms of 
the national conventions next year. 

The national committees, very 
powerful in national conventions, of 
the two major parties at present are 
made up as follows: 

Republican National Committee — 
Lawyers, 12; bankers, 8; capitalists, 5; 
politicians—office holders, 4; farmers, 4; 
merchants, 3; real estate, 2; insurance, Ze 
engineers, 2; stock raisers, 2; newspaper 
men, 2; investments, 1; public utilities, 1; 
lumber, 1; theatres, 1; mining, 1; sugar, 1. 

Democratic National Committee— 
Lawyers, 26; bankers, 3; publishers, 3; 
manufacturers, 3; capitalists, 2; merchants, 
2; coal operator, 1; farmer, 1; lumber, 1; 
mining, 1; printing, 1; oil, 1; doctor, 1. 


Any remarks of mine as to the 
number of labor leaders and their 
union followers who have joined 
political organizations of the two 
major parties will not be unfavorably 
considered by right-thinking people. 
On the contrary, they should be con- 
sidered commendatory. I feel with 
many others that this course has been 
highly beneficial to labor; that by 
these acts labor leaders and their 
followers have recognized their re- 
sponsibility to their own people. 

At the same time I believe firmly 
that our farmers, business men, and 
professional men of all types and all 
vocations should join political organi- 
zations and thus take a hand in show- 
ing their responsibilities not only to 
their own people, but to all peoples 
of our country. 

How many farmers, business men, 
professional men will be members of 
the committees on resolutions in the 
two national conventions of the major 
parties next year? These committees 


on resolutions frame the platforms, 
the policies of the two parties which 
are to be submitted to the voters on 
election day in November, 1924. 
There should be, in my judgment, 
many farmers, many business men, 
many professional men on these two 
very important committees. Our 
farmers, business men and profes- 
sional men, as members of these 
committees, could help bring some of 
our people back to commen-sense 
methods ; could help to attain normal 
conditions in agriculture, business 
and professional life. 

I have seen’ greenback - ism, 
populism, and free silver-ism, as but 
shadows confronting the great 
American people, quickly dissipated 
before the sound sense which is the 
chief fundamental of our people as 
a nation. 

This is the day of political fallacies, 
of catch-straw panaceas — when all 
know, if they stop to think, that 
nothing but the fine, high, common 
sense of our farmers, business men 
and professional men can bring us 
back to normal conditions, which are 
the keystone and arch of all real 
progress. 





Are You Out to Win 
Part of This $1,000? 


ORBES’ $1,000 Prize Contest 

on “What Is Your Bank 
Doing for You and Your Com- 
munity?” has aroused interest 
everywhere. The Oregon Bank- 
ers’ Association is offering a prize 
in addition to those offered by 
Forbes for the best letter from 
that State. Bankers in Wisconsin, 
Florida, Minnesota, other 
communities are also offering spe- 
cial prizes. Have you sent in your 
letter describing the services which 
your bank is rendering its com- 
munity? If not, prepare your let- 
ter now—the time is short and all 
letters must be in by December 31. 
Who knows but that yours may 
be the letter to win one of the 
large cash prizes—first $500, sec- 
wy * a third $100, and 40 prizes 
Ry yy 

test r, Fo 
120 Fifth Avenue, New be gm 
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New Spirit of Co-operation Is Building 
“Greater St. Louis” 


out the workers in other depart- 
ments sympathetically. Living 
costs in big industrial centers are 
higher than in small towns and 
are conducive to the creation of 
tenement sections. 

Wise employers hesitate about 
placing more than 1,000 or 2,000 
workers under one roof. There is 
a pronounced tendency toward 
having branch establishments in 
towns of moderate size where men 
can own modest homes, have a 
garden, raise vegetables, have good 
neighbors, provide adequate school 
facilities for the children, and live 
as men should live and not be herd- 
ed as they are in great industrial 
centers. 

“God made the country, man 
made the city.” Man made a poor 
job of it, so far as sane, decent liv- 
ing for the worker and his family 
is concerned. 

Those who should know say that 
in St. Louis the worker has better 
surroundings, better opportunities 
than in any other larger city of 
America. Whether this is true or 
not is difficult to determine, but 
one thing certain is that St. Louis 
manufacturers suffer less from la- 
bor disturbances than those in any 
other city of its size in this coun- 
try, bar Los Angeles. You must 
always bar Los Angeles on that 
count, for since the McNamara 
dynamite affair that city has been 
singularly free from labor trouble. 


To what may you ascribe the 
comparative immunity of St. Louis 
in this respect? Opinions vary. It 
would seem that the municipal the- 
atre, the admirable management of 
the parks, the public spirit dis- 
played by so many prominent citi- 
zens must play a part. The work- 
er, unconsciously perhaps, is bound 
to the city by more enduring ties 
through what. he sees and enjoys 
and what is free to all. There has 
been a local pride created by that 
municipal theatre that is of incal- 
culable value. Those men were 
wise who vested title to it in the 
city and agreed to assume all finan- 
cial risk as to its success. The 


people—all the people—feel that it - 


belongs to them. And it does. 


They feel, too, that they are get- 
ting something out of their citizen- 
ship—recreation, education, enjoy- 
ment for themselves, their wives 
and their children. There is evi- 
dence before them of a fine civic 
spirit and there is evidence, too, 
that the leading men of the big 
community “have a heart.” 

Those who have madé a deep 


(Continued from page 328) 


study of the subject declare that 
most industrial troubles start in 
the homes of workers through dis- 
satisfaction with living conditions, 
overcrowding, lack of evidence that 
the more prosperous have any in- 
terest in the welfare of the vast 
majority. 

If that be true, one count of the 
indictment does not hold good in 
the case of St. Louis. And if the 
municipal theatre serves to bind all 
the people to the city it would 
seem to be well for other cities to 
follow the example of St. Louis. 

It has been said that great artists 
gave freely of their services to 
build and develop the municipal 
theatre. Why not name some of 
them? Percy MacKaye, Margaret 
Anglin, Robert Edeson, Henrietta 
Crossman, Helen Ware. If the 
present writer’s memory does not 
fail, the names of David Belasco 
=~ others should be added to the 
ist. 

It is difficult to name one man 
who has been the leader in the won- 
derful revival of the city. There 
would seem to be no single domi- 
nant individual, no one outstanding 
person, but rather a grouping of 
many in a great common cause. 


Sometimes a Chamber of Com- 
merce management is fairly repre- 
sentative of the men who are fore- 
most as doers of things. The St. 
Louis Chamber officials are F. W. 
A. Vesper, president; Melville L. 
Wilkinson, J. B. Eiseman, and Car] 
F. G. Meyer, vice-presidents ; W. M 
Chandler, treasurer; and Paul V. 
Bunn, general secretary. 

Of the bankers, Festus J. Wade 
has been particularly active. Of 
the merchants, Aaron Rauh, vice- 
president of the Rice-Stix Co., is a 
host in himself. Among the young 
men of ability and force, Flint Gar- 
rison has been of great worth in 
municipal theatre affairs and in the 
style show. So it goes through a 
wide list, a great number of per- 
sons doing fine work, doing it for 
the joy there is in it, and doing it 
for the common good or for love 
of their city. 

At any rate, St. Louis has found 
itself. It is well worthy of the 
study of all students of municipal 
problems. If those problems are 
solved, all others bearing on gov- 
ernment and saner living would be 
made easier and, by the same 
token, many of those that plague 
industry. 








The Business of Giving 


(Continued from page 324) 


men. I realized that accumulated 
wealth was a source of worry, a 
shortener of life, and deleterious 
to character; that time spent 
caring for these material affairs might 
be put to far better use and bring 
more lasting reward and satisfac- 
tion.” 


Mr. Hyde believes, with the late 
Andrew Carnegie, that “the man 
who dies leaving behind him mil- 
lions of available wealth which was 
free for him to administer during 
life, dies disgraced.” 

Interested in the propagation of 
this gospel of wealth, he wrote a few 
years ago to a few hundred of the 
leading men of wealth of the coun- 
try, questioning them with reference 
to the satisfaction they received from 
material investments as compared 
with money given away for altruistic 
causes. Almost a hundred replies 
were received, convincing Mr. Hyde 
by their contents that men are increas- 
ingly coming to believe literally in 
Christ’s teaching in the Sermon on 
the Mount. One man, known from 
ocean to ocean, wrote: 


Those investments which have turned 
out well have troubled me more than 
my losses. It is the dollars I have 
that keep me anxious. * * * My 
permanent investments have not made 
me a good man. I do not think money 
ever helps a man morally, and he is a 
splendid man who can keep money 
from hurting him. * * * The best 
investments I ever made are the in- 
vestments in the common good. * * * 
I generally give away about 30 per 
cent of my net income and it is the 
only investment I have that really 
‘makes me happy. * * * The calls 
of need to which I have turned deaf 
ears, hurt like a wound. Money is a 
cancer. If we let it grow, it will kill 
us. * * * Inherited money is a 
curse to our children. There is a joy 
in making money by giving society 
value received. No man should bar 
his children from that privilege. 


Most men of means are not as 
helpful to society, Mr. Hyde con- 
tends, as they were before they be- 
came rich, and the ministers of our 
churches have a great responsibility 
to convert those who are able to give 
largely before they are held by the 
death grip of money, like the rich 
young ruler, who came to Christ 
seeking the way of life, but turned 

(Continued on page 349) 
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“Business Will 
Be Better”’ 
Do You Agree? 


If you believe that poor business 
is directly ahead, you should con- 
sider most carefully the possibility 
that it is not, before committing 
yourself to any line of action 
which may result in a definite loss 
of money—or opportunity — or 
both. 

The Brookmire Service takes a 
definite position on business; that 
the next few months will show in- 
creased activity. 


The definite conclusions and the 
reasoning behind them are stated 
briefly and concisely in our latest 
bulletin. A complimentary copy 
will be sent you on request. 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 
Please send me copy of Bulletin S-10 
My interest is primarily in 
Business ( in Securities 0 




















Consolidated Gas Co. 
System 








New Amsterdam 
Gas Company 


First 
Consolidated 5% Bonds 
Due 1948 


This subsidiary of the 
Consolidated Gas Co. of 
New York is of such 
tremendous importance 
that it enjoys what is 
virtually a dominating 
control over the entire 
gas business of the 
Consolidated System. 
We consider the bonds 
absolutely safe and sell- 
ing decidedly out of 
line. 


Price 85 and interest, 
Yielding 6.20% 


Request Circular FM-28 


W™ Carnegie Ewen 


Investment Securities 
2 Wall Street New York 
, Telephone Rector 3273-4 
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WHAT THE 
LEADERS SAY 





(Continued from page 315) 


overwhelming Republican support and that 
Senator Johnson will not go far. Sen- 
ator Underwood is frequently discussed 
in influential Washington circles as a 
strong Democratic candidate, notwith- 
standing that the public hears much 
more about Mr. McAdoo’s aggressive 
candidacy. 

The year-end brings no new or novel 
developments businesswise. 

The unprecedented spending power of 
wage-carners kas been reflected by very 
heavy retail Christmas trade. 

It still remains truc, however, that 
merchants are ordering extremely cau- 
tiously, usually only from  hand-to- 
mouth. Also, most manufacturers are 
ordering raw matcrials only for nearby 
requirements. 

While this policy keeps business with- 
in normal volume, it makes for the 
soundest of merchandise and credit con- 
ditions. It means, also, that should opti- 
mism gain headway, conditions will be 
ripe for very substantial expansion of 
forward contracting. 

Certainly there is no dearth of cheer- 
ful utterances by financiers, industrial- 
ists, business leaders and high Washing- 
ton officials. Prominent spokesmen for 
banking, for the steel industry, for the 
automobile industry, for transportation, 
for agriculture, for general business, 
have all been predicting good business. 

Perhaps the most notable pronounce- 
ment of all and the one which has re- 
ceived most attention has been that em- 
bodied by Secretary Mellon in his an- 
nual report, the keynote of which is this: 
“In looking forward to 1924, it appears 
that the factors which have been most 
influential in the revival that has taken 
place are likely to remain effective, at 
least in considerable degree.” 

Secretary Wallace, although dwelling, 
naturally, upon various unfavorable as- 
pects of the agricultural situation, has 
this cheering sentence in his annual re- 
port: “The general agricultural improve- 
ment is most gratifying to everybody 
and gives renewed hope to millions of 
farmers who have struggled against most 
distressing conditions.” He adds that 
farm income for 1923 will exceed the 
1922 income probably by more than 
$1,250,000,000. 

Secretary of Commerce Hoover also 
sees much that is gratifying. 

The recovery in securities has been 
more impressive than spectacular. 

Early this month the average quota- 
tion for securities listed on the New 
York Stock Exchange reached the high- 
est point for the second half of the year, 
a circumstance which is regarded as sig- 
nificant by those who closely follow 
stock market movements. 


Cheerful dividend news is still the 
order of the day. And Wall Street ex- 
pects this to continue. The fact is being 
tardily recognized that the wages of 
capital have not kept pace with the rise 
in other wages and in the cost of living. 
Earnest efforts doubtless will be made 
to rectify this. However, many com- 


panies have not been able during the 
last six months to show profits com- 
mensurate with the volume of business 
done. 

Reduction of the Chicago North- 
western dividend reflects only local 
conditions. 

Speculators have emphasized all along 
the demoralizing cffect upon the whole 
stock market of the serious derangement 
in the oil industry. Had the strongest 
oil interests and influential bankers not 
handled the situation considcrately, there 
might easily have developed grave finan- 
cial mishaps. Happily, the worst is now 
over, and unless some big new field pre- 
cipitates itself into the situation, things 
should show fairly rapid improvement. 

Absorption of bond offerings lately 
has been satisfactory. A substantial in- 
crease in savings deposits and the writ- 
ing of fully $11,000,000,000 of new insur- 
ance this vear are encouraging items. 
The condition of our banks and trust 
conipanics, taken as a whole, never was 
stronger. 

The year ends with little or no cur- 
tailment in employment, with a pro- 
nounced absence of strikes, with no wage 
disputes of magnitude agitating the pub- 
lic mind, with the cost of living holding 
rather steady at the lowest level of the 
year, with railway traffic still in abnor- 
mal volume, with building operations on 
an extraordinary scale, and with confi- 
dence gencral that the opening of 1924 
will witness at Icast reasonably good 
times. 


Views of Leaders 


Business conditions in this country 
are on the firmest basis they have been 
in years, says Charles M. Schwab, head 
of the Bethlehem Steel Corporation, in 
an optimistic statement on the outlook 
for 1924. If the Mellon tax-reduction 
plan goes through, he maintains, the 
country should continue on its pros- 
perous way with even greater fervor 
than in the past. He states: “We have 
only to compare the financial and in- 
dustrial conditions in this country with 
those throughout the rest of the wor!d 
to obtain an adequate idea of how well 
off we are.” 





\ 

“Americans are getting round-shoulder- 
ered from bearing the high burden of 
taxes, which actually have become 
oppressive because of the excessive cost 
of government,” says Louis W. Hill, 
chairman of the Beard of Directors of 
the Great Northern Railway. “The un- 
necessary cost of government is an 
unnecessary burden on proJuction and 
consumption. It is to your interest to 
do everything in your power to 
encourage honesty, economy and effi- 
ciency in all forms of your government 
—federal, state and loral—so as to re- 
duce the taxes your railtoads pay, for 
they become part of the cost of your 
transportation and of your cost of living. 
Even though the tax is collected from 
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the railroad, it necessarily is added to 
the railroad’s expenses, and the public 
must pay rates high enough to defray 
those expenses, including the taxes 
paid.” 


“We are closing the biggest business year 
in our history,” F. B. Patterson, president 
of the National Cash Register Co., re- 
marked the other day to the editor of 
“Forbes.” 

The Southwest believes that the 
depression in the oil industry is now 
practically at an end, E. N. Brown, 
chairman of the board of the St. 
Louis-San Francisco Railway Company, 
declared on his return from a trip over 
the lines of the company. An improve- 
ment in the industry, he said, would 
result in greatly increasing the volume 
of traffic of the railroad, which serves 
several oil fields in this section of the 
country. The general business outlook 
in the Southwest is satisfactory, in the 
opinion of Mr. Brown, with much hope- 
fulness and optimism evident among the 
people there. Mr. Brown predicted a 
good volume of business on the lines of 
the company next spring. He said that 
the public feeling toward the roads has 
been steadily improving in the South- 
west with the better service the roads 
are now giving. 


Barnes on Immigration 


A policy of frank selection of immi- 
grants desiring entrance into this coua- 
try, which shall take into account the 
changing present needs of American in- 
dustry, is urged upon the present Con- 
gress by Julius H. Barnes, president of 
the Chamber of Commerce of the United 
States. 

“It is clear,” says Mr. Barnes, “that, 
for both economic and social reasons, 
America believes that it can no longer 
throw wide its doors to all who have 
the means to cross the frontier. A 
policy of control and restriction is 
clearly one which the national judgment 
approves. But, from the standpoint of 
traditional sentiment, welcoming the 
worthy and ambitious seeking a new 
and wider opportunity, and, from the 
standpoint of a balanced and healthy 
economic life, there should be frankly 
established a policy of selection.” 


Production is going ahead on a steady 
basis, according to Frank A. Vanderlip, 
financier and at one time head of the 
National City Bank. “You need only 
scan the reports of car loadings to ascer- 
tain the trend of business,” he said. 
“There is no over-production, no over- 
buying, particularly among retailers, 
hence there is no over-expansion of 
credit. Business is moving along on a 
steady, constructive plane. There has 
been no buying ahead on the part of 
the retailers because these merchants 
probably have been awaiting lower 
prices. Lower prices have not material- 
ized, and therefore business goes along 
on a steady, sound basis.” 

Factors which might conceivably 
undermine prosperity, he said, were 
over-hopefulness—a too exaggerated 
idea of the future—and fear of unsound 
legislation. “If any unsound legislation 
is enacted,” he said, “we are big enough 
to meet it.” 
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60 DAYS~ 


and your Business for 1924 


upon to make several decisions—decisions 


Rem the next 60 days you will be called 


involving thousands of dollars—decisions 


which will largely determine your ptogress and 
profits for the first half of 1924. 


Will commodity prices rise—or slump? Should you be 
buying ahead or reducing inventories ? 


Are wages due to rise further? How should increased 


production costs be met ? 


How about sales? 
resistence increase? 


These are not idle questions. 


Will business boom — or will sales 


They must be met and 


answered by every executive in America during the next 


60 days. 


If you guess— you gamble. You lose time, you lose 
efficiency and you lose money because judgment can be 
no better than facts upon which it is based. Guessing 
means mistakes—and consequent losses. 


If you build on facts—if you know present and coming 
conditions, you can judge what’s coming and make your 


plans accordingly. 
while they are still op- 
portunities. You profit on 
the constant changes of 
fundamental business con- 
ditions, instead of being 
hurt by them. 


It is the mission of Bab- 
son’s Reports on Business 
to furnish you this found- 
ation of fact and scientific 
forecast. 


Thousands of keen execu- 
tives have already come to 
look upon these scientific 
forecasts of profit in- 
surance. 


The service will doubtless 
save you hundreds — per- 
haps thousands of dollars 
on the decisions you must 
make during the next 60 
days. 


Babsotis Repotts 


Oo N B U S$ I N E S$ Ss Tt nic deuce enema oraneponabeiiien 


You take advantage of opportunities 











What's 


COMING 
thisWINTER? 


Will business pick up 
—or slump? 

What will happen to 
prices? 

How about the credit 
situation? 









The Babson Barometer Letter, just 
off the press gives you the unbiased 
facts together with scientific fore- 
casts — that you may judge coming 
conditions and ro ge yourselt 
accordingly. 








If you’d like a copy of this Special 
Report, gratis, tcar out the 


MEMO — now. 
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Odd Lots 


By purchasing a diver- 
sified list of well seasoned 
securities you improve 
your investment position 
and increase the margin 
of safety. 


We give the same courte- 
ous and _ painstaking 
attention to “Odd Lots” 
as to “Full Lots.” 


Send for our booklet 
“Odd Lot Trading’ 
Please mention F. 416 


100 Share Lots 
Curb Securities Bought or Sold for Cash 
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Members 


New York Stock Exchange 
New York Cotton Exchange 


61 Broadway New York 
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A Suggestion 


to Investors 


The trading methods of 
successful, conservative 
investors in the stock 
market are described in 
this plainly written 
booklet. 


These methods are open 
to all investors through 
Odd Lots. 


We specialize in Odd Lot 
orders for any listed secur- 
ities—small purchases re- 
ceive the same careful atten- 
tion as large orders. 


Send for copy of this 
booklet—free on request 


Ask for Booklet J 


GijsHoum @ (HAPMAN 


Members New York Stock Eachange 


52 Breadway Widener Bldg. 
New York Philadelphia 
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Stock Market Outlook 


Will Average Prices Get Above the Highs of 
Last June? Watch Market’s Action 


By J. G. Donley, Jr. 


7941 192R 


1923 





FTER a few days of hesitation 

when the general average of the 
market reached the high levels of the 
August rally, the 50-stock average, as 
shown in the chart above, went above 
the August top, touching the highest 
level reached since last June. 

While this action is not proof posi- 
tive, it may be taken as a strong indica- 
tion that accumulations of stocks in weak 
hands last August were pretty well 
cleaned out during the subsequent de- 
clines. If this conclusion is correct, it 
may be expected that the market will 
surge forward with renewed confidence 
and increased activity in speculative 
leaders until prices approximating the 
highs of six months ago are reached. 

The next test of the market, and the 
most important test with relation to its 
more distant future, will come when the 
average high level of last June is 
reached. As this is being written, the 
50-stock average is scarcely three points 
below the June top. The ease with 
which prices went above August highs 
is, of course, a favorable augury of 
what may be expected when June highs 
are reached—but it is no more than an 
augury. 

It seems quite likely that the 50-stock 
average will go above 87, and it may 
even reach 88, but traders should care- 
fully watch the action of the market 
around those levels. Great activity with- 
out broad gains in the leaders, sharp 
run-ups in specialties, followed by recur- 
rent reactions of seemingly small impor- 
tance in the leaders, and failure of the 
50-stock average to make noticeable 
headway would be sufficient warning 
that profits should be taken pending a 
sizeable reaction. It should be remem- 
bered that if the level mentioned is 
reached, stocks will have had a perpen- 
dicular rise of 10 points in the average 
and, therefore, will have recovered fully 


two-thirds of their loss from the high 
levels of last March. Even if the mar- 
ket is headed for higher levels, a reac- 
tion would be quite in order. 

On the other hand, if the 50-stock av- 
erage scores consistent daily gains above 
the high level of six months ago, with 
present leaders getting into new high 
ground, the trader might look for a 
continuation of the rise without a reac- 
tion worth playing for. 

The writer, basing his conclusions on 
the action of the market, was fortunately 
able to “call the turn” on the rally 
which began early in November; but 
must admit no strong convictions as to 
the immediate future of the market be- 
yond the levels mentioned above. The 
safest course would seem to be to pre- 
pare for a reaction, pending proof to 
the contrary in the action of the market 
itself. 

Looking beyond the technical position 
of the market, favorable influences seem 
to predominate. The summer reaction 
resulted more largely from misgivings 
than from actual unfavorable develop- 
ments, and these misgivings have been 
slowly giving place to renewed confi- 
dence in the longer business outlook, in- 
fluenced as much, perhaps, by the failure 
of pessimistic predictions as by increased 
industrial and commercial activity. In 
other words, the change in sentiment 
has been quite as important as the 
change in business conditions. 


And those who have championed a 
more hopeful sentiment have taken new 
courage from the message of President 
Coolidge. He has revealed himself as 
sound and satisfactory with regard to 
the three questions uppermost in the 
minds of business men—taxes, soldier- 
bonus, and railways. And in the organi- 
zation of Congress it has been demon- 
strated that the radicals are a nega- 
tive, rather than a positive force. 
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How Byllesby Made New 
Day Better Than the Old 


(Continued from page 323) 


pany, Western States Gas & Electric 
Company, and Southern Colorado Power 
Company —began the development of 
customer-ownership. To-day they have 
50,000 home shareholders who have up- 
wards of $42,000,000 invested in the 
organizations which supply them with 
service. 

Customer - ownership was developed, 
named, and demonstrated to be prac- 
ticable and sound by the Byllesby com- 
panies. When they took up the idea it 
was simply a means of equity financing. 
From the viewpoint of Colonel Byllesby 
it has become a fundamental policy in 
modern utility operation, far more impor- 
tant in its economic and political signifi- 
cance than the financing possibilities. 

It marks the end of exclusiveness in the 
ownership of the service corporations. 
Any one who so chooses can now become 
one of their dividend-receiving owners. 
The partial payment plan permits a man 
with as little as $5 in cash to acquire a 
fractional part of great and successful 
utility systems. 

The Byllesby companies, followed by 
many others, have thrown open the doors 
of ownership to the public. They have 
established a practical method of genuine 
public ownership, joined with responsible, 
skilled, and experienced private manage- 
ment. In developing this new status 
Byllesby simply took another step -in a 
friendship with the public already well 
built up by treating people as valued 
customers rather than necessary nuisances. 


Believes in Making Friends 


A Byllesby company does business on 
the theory that people are honest. They 
go to almost any extreme before cutting 
off service for the non-payment of bills. 
They believe in spending money legiti- 
mately simply for the purpose of making 
sure that customers are served the way 
they like to be served. A premium is 
placed on making and keeping friends. It 
has been found that the credit manager 
who has the best record in making adjust- 
ments satisfactory to customers auto- 
matically has the smallest percentage of 
uncollectible bills. At some of the larger 
cities, over a period of a dozen years, not 
a single customer has been sued for any 
cause. Rarely does a Byllesby company 
make use of the courts for any purpose. 
Analysis shows that these methods are the 
cheapest in coldly calculated dollars and 
cents. 

Colonel Byllesby came by his title in 
the World War. From the outbreak in 
1914 he appreciated the seriousness of the 
struggle, and was a bitter, unrelenting 
critic of the German Kaiser and his 
imperialistic ambitions. He felt that the 
United States was bound to be involved, 
and worked unceasingly to awake his 
country to the danger and for prepared- 
ness. When we declared war he devoted 
his entire time to patriotic endeavors, and 
was primarily responsible for the speakers’ 
campaign in the Middle West in 1917, 
participated in by Roosevelt, Taft, Root, 
Gompers, Darrow, Gerard, and others. 

Although then 58 years of age he 
offered his services to the War Depart- 
ment, and, at the request of the Secretary 
of War, accepted a commission as major 
in the recruiting division of the Signal 

(Continued on page 343) 














How Large 


An Interest Rate 
Can I Get Safely? 


That is a question which investors are constantly asking, balancing 
their natural desire for a liberal return against the instinct to “play safe.” 
You will discover, if you will investigate good real estate first mortgage 
bonds, that safety and a liberal yield are ideally combined in these 
securities. 


— Southern Bonds pay up to 7% 


Many issues of Miller First Mortgage Bonds are secured by income- 
earning structures in Southern cities, and pay up to 7% interest. Our 
Southern bonds are protected by the same safeguards as are our issues 
elsewhere, and have never caused a dollar’s loss to any investor. 

Mail the coupon today. _ For January Investors 


Tniiiinnnsstiieemantiiieaic=. —— | 
G. L. Miller & Company, Inc., 
1628 Carbide and Carbon Building, 
3¢@ East 42nd Street, New York. 
Please send, without obligation, descrip- 


tion of available January bond offerings 
and booklet, “The Premier Investment.” 


If you have money coming due early next year, or 
if you are laying your plang for 1924 investing, by 
all means mail the attached coupon for our beoklet 


protecting 
many investors against less and showing them how te 
get a larger income. 


G.L.MILLER & G. 
102@ Carbide and Carbon Building 
30 East 42nd Street, New York 


Philadelphia Pittsburgh St.Louis Buffalo 
Atlanta Memphis Knoaville 

















—_— New York Trust Company offers 
to corporations, firms and individuals, a 
thoroughly modern and complete commer- 
cial banking service, including a highly de- 
veloped credit information service which is 
available to customers. 


Special conveniences are offered to those cn- 

gaged in foreign trade. These include for- 
eign credit information and current data 
bearing upon foreign markets and trade 
opportunities. 


Long experience, covering the entire field of 
trust service, enables us to offer unexcelled 
facilities for the administration of all personal 
and corporate trusts. 


The New York Trust Company 
Capital, Surplus & Undivided Profits $27,500,000 | 
100 BROADWAY 


57cm Str. awp Firre Ave. 40ra St. aww Mapisom Ave. 
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BONDS 


H Carefully chosen bonds 
of this class, in addition 
to possessing the usual 
desirable features of 
i safety, marketability 
and regular income, 
frequently afford addi- 
tional opportunities 
through exercise of 
their conversion privi- 
lege at an opportune 
time. 








Although some such 
issues have already 
made substantial gains, 
we believe that several 
are well worth con- 
sideration at this time. 


Description of a few of 

these bonds will be sent 

upon request for our 
Letter XK-32 


A. B. Leach & Co., Inc. 


62 Cedar St., New York 


105 S. La Salle St., Chicago 
Boston Philadelphia Cleveland 





























Are 
Oil Stocks 
Still A Buy? 


N October, basing our recommen- 
dations on the indicated decline in 
production, we recommended the pur- 
chase of oil stocks. 
Since that time prices of these securi- 
ties have advanced an average of better 


than 30%. 
A Sound 
Parchase Now? 


Is the improvement in the oil industry 
fundamental or temporary? Does it 
warrant further purchases RIGHT 
NOW? Or, is renewed unsettlement in 
the industry directly ahead? 


A discussion of these questions, to- 
gether with our recent exhaustive an- 
alysis of the oil situation, will be sent 
gratis to those interested. 


Ask for Analysis F D-22 


American Institute of 
Finance 
141 Milk Street 


Boston, Mass. 





Mention of “Forbes” insures good service 


= WALL STR 








Oils on Upgrade 


EPLETION of supplies is the only 

fear that moves those at the top of 
the oil industry, for which reason the 
far ends of the earth are being searched 
for new sources. Their constant thought 
is whether or not there will be enough 
petroleum to meet the rapidly growing 
world demand five or ten years hence. 
And perhaps this attitude explains why 
some of those of broad vision did not 
anticipate the temporary havoc caused 
by California’s sudden flood of produc- 
tion from the Los Angeles basin. Over 
the longer outlook it is more logical for 
the oil industry to be buoyed up, rather 
than cast down in spirits, over the 
prospect of increasing production. But 
Wall Street, with a narrower, day-to- 
day profit perspective, is fond of work- 
ing .the oil stocks in inverse ratio to 
production. Since weekly oil produc- 
tion for the country as a whole started 
to decline in September, oil stocks have 
risen from 5 to nearly 20 points. To the 
nearest round figure, this is the price 
record of several representative oil 
shares since the beginning of 1923: 


High Low Now 


California Pet. ......... 29 17 23 
eo Sr 62 23 34 
NN Pear ee 60 17 36 
Pacific Oil ...... ‘lattes 499 3 43 
Pan American ......... 93 53 61 
oe |: er 644 47 57 
iC ¢ 7 & Seer 4 3 36 


From Here, Where? 


Since Wall Street is working on the 
hypothesis that decreasing production is 
bullish on the cil shares, the forward 
movement in this group will likely be 
accelerated if production figures take 
the sharp drop predicted by those who 
study these statistics. In a recent week 
there was a decline of fully 115,250 
barrels for the entire country, the 
largest falling off so far reported since 
the peak was reached the first week in 
September, and, in fact, accounting for 
more than one-half the reduction since 
September. For the week ended 
September 8, total United States pro- 
duction was 2,280,700 barrels, as con- 
trasted with the latest weekly figure of 
2,083,000 barrels. California production 
has so far declined 14 per cent. from 
the peak of the year; Powell, 45 per 
cent.; and total United States, 8.6 per 
cent. Oil stocks as a group have long 
been noted for their vigor in reccvery 
from severe reactions. If the produc- 
tion decline runs on, undoubtedly they 
will be carried to higher levels. 


Motor Car Production 


With apparent inconsistency, Wall 
Street regards statistics of increasing 
production in the automobile industry 
as distinctly bullish. The motor shares, 
after a period of doubt, are again in 
favor because output has been holding 
up remarkably well. November produc- 
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tion totaled 325,125 cars and trucks, , 
new high record for the eleventh month 
and 50 per cent. in excess of November, 


1922. Production for the full year jg 
now estimated at not less than 4,000,00), 
which will be a gain of 50 per cent. over 
the previous record year, 1922. 


Cwens Bottle 


Steadily building for the future, the 
Owens Bottle Co. is moving forward to 
a position where there should before 
long be some reflection of its strength- 
ened manufacturing and distributing 
organization and equipment in its earn- 
ings statements. The latest news tells 
of land bought in Fairmont, \W. Va., for 
factory expansion purposes. The tooth- 
brush marketing business is reported to 
be making satisfactory headway, and it 
is also reported that the general sales 
policy has been aggressively extended 
to cover bottle-using territories more 
thoroughly than ever before. After ris- 
ing to a peak in 1920, earnings have not 
showed much expansion, though there 
was a marked recovery in 1922 from the 
decline of 1921. But net working capital 
has expanded impressively from slightly 
over $3,000,000 in 1916, to $11,793,828 at 
the close of 1922. Owners Bottle com- 
mon, paying a dividend of $3 annually, 
which is well within its earning power 
and far below its profit-making possi- 
bilities, looks like an excellent specula- 
tion for the business man, at a price to 
yield nearly 7 per cent. It should grow 
up to be something worth holding to. 


Maxwell Merger Maneuvers 


One favorable result of the Maxwell 
merger maneuvers was the move which 
resulted in putting Mr. Chrysler in sole 
command at the head of an organization 
which is attracting widespread attention 
in the motor world. From the stock- 
holders’ standpoint this move may lead 
to much more favorable things than 
could be expected were Maxwell 
swallowed up by some larger concern at 
a gain, perhaps, in the speed of “cashing 
in” but at the cost of its independent 
“career.” Maxwell is apparently on the 
road to a brilliant future, and those who 
wanted to reap quickly on the strength 
of a splendid beginning will likely 
eventually see the wisdom of those who 
are determined to make a finished job 
of it. Stockmarketwise, Maxwell shou!d 
be more in the foreground in 1924. 


Loft, Inc. 


October sales of Loft, Inc., increased 
15 per cent. over October, 1922. The 
company is now operating 31 candy 
stores, all of which have lunch depart- 
ments, and its products are sold through 
several large chain-store organizations, 
including The National Grocery Co. and 
H. C. Bohack Co., Inc. Loft is a chain- 
store proposition which hasn’t yet 
reached the stage of rapidly expanding 
earnings; but for a long pull it has de- 
cidedly attractive possibilities. 
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How Byllesby Made New 
Day Better Than the Old 


(Continued from page 341) 


Corps. He served in various capacities 
in Washington until June, 1918, when he 





me | went overseas with the rank of lieutenant- 


- 2 


i ee. ee | 











colonel and became chief purchasing agent 
in Great Britain and the Scandinavian 
countries for the A. E. F., with head- 
quarters in London. He made eight trips 
te the front, handled nearly a_ billion 
dollars’ worth of supplies, and resigned 
and returned to business life as soon as 
possible after the armistice. He was 
awarded the Distinguished Service medal 
by the British and American governments. 
“In the pressure of the exacting duties of 
a large, ever-growing organization Colonel 
Byllesby is the same approachable, simple, 
and direct man who made friends with 
equal facility in the European capitals and 
the Montana mining towns. His manner 
of life is wnostentatious, and his chief 
pleasures are found in his home life and 
with his friends. He has a comfortable 
country estate at Lake Geneva, Wisconsin, 
within easy reach of Chicago. Once a 
year he invites all of the members of the 
Chicago headquarters office to the Lake 
Geneva Country Club for an outing, and 
% he and Mrs. Byllesby hold a recepticn at 
their home, attended by the entire force, 
from vice-presidents to office boys. 
Excecdingly democratic in private life— 
a plain American citizen, ingrained with 
the carlier national traditions—Byllesby is 
an aristocrat in business ideals and morale. 
Red tape and fine-spun theories of efh- 
ciency have no place in his organization. 
Dependable honesty, painstaking ability, 
and a clean, cheerful, optimistic view of 
life—loyalty. to country, family, and 
organization—these rank high with him. 
Those who know him best know that, 
with Byllesby, the joy of doing construc- 
tive things in his own particular, independ- 
ent, and adventurous way has always 
meant far more to him than the acquire- 
ment of wealth. His contribution-to the 
upbuilding of the modern school of utility 
management has been an accomplishment 
i of far-reaching importance, deeply 
é affecting the well-being of these great 
industries and through them the welfare 
and economy of the public. 





“The Mental Spark Plug,” by F. D. 
Van Amburgh, is crammed full of pithy, 
thought-stimulating aphorisms, in the 
form of short, pungent paragraphs, 
which are arranged in alphabetically 
listed groups, under such representative 
titles as Ambition, Courage, Enthusiasm, 
Energy, Encouragement, Initiative, Self- 
Reliance, Zeal, etc. This collection of 
sparkling ideas obviously covers years of 
study, thought and practical experience. 
This book is a tonic for the blues. It 
is published by Mr. Van Amburgh’s 
“The Silent Partner,” 200 Fifth avenue, 
New York. 


| “The Mental Spark Plug” 


* *¢ 


L. M. Prince & Co., New York, have 
ready for distribution a 24-page boo‘let 
containing a comprehensive article 
entitled “Analyzing Cuban Bonds,” 
written by Theodore Prince. 











“MenWho Are Making America” 
by B. C. Forbes, makes a very 
acceptable Christmas gift. 

















PERSONAL 


In our Securities Sales De- 
partment we have need for one 
or two good men in each of 
many communities throughout 
the United States. 


To men of ability, integrity 
and energy will be offered 
pleasant, profitable and perma- 
nent positions. 


This announcement is not ad- 
dressed to those who are con- 
tinually “seeking a new connec- 
tion.” We prefer men who are 
now well located, but who will 
be attracted by a larger sphere 
of activity with us. 


Our organization is considered 
among the most important of its 
kind in the world. It has high 
standing, is long established 
and national in scope. 


If this advertisement has an 
appeal for you and if the work 
is in line with your plans, please 
write promptly. Your letter will 
be opened by an executive and 
treated as a confidential com- 
munication. 


Address “E.R.,” Box 822 
City Hall Station 
New York, N. Y. 
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of the 


President’s Message 
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Significance to 
Investors 





DISCUSSED IN 


Ismans 


for December 


Write for free copy to 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place New York 


























New York 
Central 


We have prepared 
an analysis of this 
company which 
discusses in detail 
its properties, 
earnings and the 
technical position 
of the company’s 
stock in the pres- 
_ent market. 





We _ shall be 
pleased to send 
a copy of this 
analysis upon 
request. 


Mc Donner & ('o. 


120 BROADWAY 
NEW YORK 
Members New York Stock Exchange 


San Francisco Los Angeles 
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The Bond Market Outlook 


Demand from Foreign Sources an Important 
Factor—General Trend of Prices Upward 
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7 HE list of representative bonds of various classes presented in the tables below 
is more in the nature of a “sample case” of investment and semi-investment 
issues now available in the open market or through the dealers, with comparisons 
of prices and estimated yields, than a tabulation of specific recommendations. 
investor is advised to consult the investment experts of the bond houses he intends 


to do business with before making definite selections. 


Government Bonds 


=1920-21-22— ——1923— 


High Low 
LCD Liberty 3%s* ...... June 15, 1947 103.1 86.1 
LCD Liberty 2nd 4%s*...Nov. 15, 1942 101.00 81.12 
LCD Liberty 3rd 4%s*...Sept. 15, 1928 101.00 85.20 
LCD Liberty 4th 4%s*....Oct. 15, 1938 101.27 82.00 


LCD Treasury 4%s*...... Oct. 15, 1952 


Foreign and Municipal ‘Bonds 


ee ne NE OR cabs sccnne cnmngebessnabeneadses 
a ee a 2, Cee Bo ce cccennqubansschabbseeass 
Be BE WO GA FIER, oan ceneccvededeneccacuicedeees 
Dee OR MN 650.0 nccdeeobvccdepandetss 
M Atlanta Joint Stock Land Bk. 5s*................. 
ee ee ee ee ewer 
Railroad Bonds 
High Grade 


Atchison, Topeka & Santa Fe Gen. 4s*............. 


Atlantic Coast Line 1st 4s* 
Chicago & Northwestern Gen. 3%4s* 


Pennsylvania Gen. 5s*..........++00 Sek Mian 
MOUEMEPN FACING 48"... <0 scsccceece iss tre eire.cs tee 
Pee UTI EONS, ss ves .cecveeg ahaa can.od.s case 
Second Grade 
D Baltimore & Ohio Conv. 4%s*...... Ca ee 
D Chesapeake & Ohio 5s...........000. A ccalen bd back ¥s 
M Colorado & Southern Ist 48.......cceccececceceees 
D Delaware & Hudson Conv. 5s..........0iseeeeeees 


CD St. Louis-San Francisco Prior Lien 6s............. 


CD Virginian Railway Ist 5s 
Public Utility Bonds 


M American Tel. 


CD Montana Power Ist Ref. 5s 
CD Philadelphia Co. Ref. 6s 


CD Amer. Smelt. & Ref. Ist 5s.......cceccccccccccees 


CD Bethlehem Steel Ext. 5s...........+- 


CD General Electric Deb. 5s........... 
CD U.S. Rubber Ist & a hg a TEITie 
D Westinghouse Elec. M. 7s........ 

L—$50, C=$100, Bes500, *M=$i000. 


CPe cere ereeesee 


D 
M 
M 
. ie ee NE Ok, Th, PE Rho ka scbathicadee cessed 
D 
D 


eee reese eee eeseerseeeseeseeee 


Rote cb aks as darneonicnt 
M Cincinnati Gas & Electric 5¥4s............0e0eeees 
CD Commonwealth Power 66.........ccsccecccccsccscccs 


D Northern States Power Ist Ref. 5s............020. 


D Chile Copper Co. Tr. 6s......... 5 iin dyn 


“*Legal investment in New York State. 


Now 
High Low About 
101.30 99.5 99.29 
99.3 96.24 989 
996 9725 998 
99.6 96.27 98.10 
100.1 98.1 99.17 
Price 
Maturity About 
7. oo 10834 
. ov 100% 
... 1963 104 
.-. 1942 jhe 
ree |: or 
~os an 9914 
Price 
Maturity About 
1995 87% 
ee 87 
ain, ee 70% 
... 1998 71% 
... 1968 100 
‘sc ae 86% 
... 1947 90% 
Price 
Maturity About 
ice Ee 82% 
... 1946 8934 
so. 1D 92% 
92% 
ose] Se 981% 
«2 . WH2 94 
Price 
Maturity About 
1929 92% 
... 1961 95% 
as ae 87 
o30) Se 95 
... 1941 8914 
... 1944 99% 
Price 
Maturity About 
... 1947 92 
.-- 1926 98% 
— 99 
ose, aoe 101 
--- 1947 85 
+» 1931 107 


The 


Yield 
% 
3.50 
4.38 
4.45 
441 
4.28 


Yield 
% 
7.20 
5.45 
4.30 
4.45 
4.75 
5.05 


5.60 
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Outlook for Easy Money 
Rates Promising 


ERHAPS the most important single 
P influence at work in the bond mar- 
ket just now: is the not inconsiderable 
buy ing for foreign account. General in- 
stability in Europe, not excepting Great 
Britain, has caused a good many people 
in comfortable circumstances to seek 
employment for their capital abroad and 
they have naturally turned to the United 
States as offering the soundest oppor- 
tunities. Investment bankers estimate 
that foreign absorption has amounted to 
upward of a quarter of a billion dollars 
within the last eight or nine months. 
Buying by European investors is still 
going on at a high rate, although it may 
be that the crest of it has been reached. 

The market has given a very good ac- 
count of itself recently. Within the last 
two weeks average prices have advanced 
approximately % point. 

The outlook for easy money rates is 
promising. The majority of the leading 
corporations are reported to be in a 
strong cash position and require little 
bank borrowing to carry them along. A 
good deal of talk is heard concerning 
the probability of a cut in the Federal 
Reserve rediscount rates relatively soon. 
Such action would no doubt result in a 
further decline in interest rates and the 
availability of a great deal of money for 
investment purposes. 

The usual first of the year reinvest- 
ment demand will soon materialize and 
this, also, should stimulate bond prices. 
All in all, the outlook in the bond 
market is quite satisfactory from the 
standpoint of the investor who has 
already made his commitment. 





Wheat Is NOT King in the 
Northwest 


(Continued from page 334) 
averages 13% tons per acre, and the 
price ranges from $8 per ton up. This 
year’s crop is the heaviest and best that 
has been harvested in Minnesota. The 
crops contracted for at various points 
by the Minnesota Sugar Company total 
110,000 tons, and it is estimated that 
nearly 23,000,000 pounds of sugar will be 
extracted therefrom. 

Points to be remembered about 
Minnesota: 

Most of Minnesota’s farmers own and 
operate their own farms. 

More than 125,000 of them are dairy 
farmers whose cows create more than 
$1,500,000 in new wealth for their owners 
every week. 

Minnesota is a large part of the fast 
growing agricultural section of the 
United States which made three-fourths 
of the total increase in number of farms 
from 1910 to 1920. 

Diversified farming, dairying and 
livestock raising are making Minnesota 
an agricultural leader. 

Minnesota’s total annual agricultural 
production, which includes crops, live- 
stock, poultry and dairy products, ex- 
ceeds $600,000,000. 

A second article by Mr. Budd will 
present a convincing array of facts and 
figures to show that conditions similar 
to those described tm this article exist 
in the remaining Northwestern states 
of North and South Dakota and Mon- 


tana. 




















Unbroken Record 
of Growth 


Not once since its organization, fifteen 
years ago, has the 


NORTHERN STATES 
POWER COMPANY 


failed to show an annual increase in 
business and net earnings. In 1913 
the Company served a total of 40 com- 
munities; today the Northern States 
system supplies various vital services 
in over 450 cities and towns. 43% of 
the total generating capacity of the 
System is hydro-electric. 


Northern States Power Company 
was one of the pioneers in the Cus- 
tomer Ownership movement, in which 
it has been active since 1915. Today 
approximately 90% of the share- 
holders are residents of the territory 
served. 


Supply a broad and growing mar- 
ket, and depending on no single sec- 
tion or class of business for its rev- 
enues, the organization represents the 
successful result of large intercon- 
nected power plants with centralized 
management. 


The large, modern, physical proper- 
ties comprising this System, and the 
thriving communities served, are illus- 
trated in our new booklet, “Back of 
the Investment,” a copy of which will 
be sent on request. Ask for booklet 
B]J-220. 














H. M. Byllesby and Co. 


Investment Securities 


iCAGO NEW YORK 
OE sts Salle St. lll Breadway 


Boston Providence New Haven Detroit Minneapolis Oklahoma City 
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Caldwell & Co. 


INVESTMENT BANKERS 


Dealers in Southern Municipal 
and Mortgage Bonds 


623 Union St. Nashville, Tenn. 


Please send me compliment:ry copy of 
booklet, “Enduring Investments” proving 
by facts and figures that I can obtain 


GREATER SAFETY 
with 7% in the South 


in Caldwell 7% First Mortgage Bonds. 
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ADDRESS 

















STOCK MANUAL 


Contains over 250 pages of 
valuable condensed _ statis- 
tics and information relative 
to stocks and bonds listed 
on the leading exchanges. 


If you cannot call, send for Booklet F.AS7 


WILSON & CHARDON 


Members Consolidated Stock Exch. of N. Y. 


62 Broadway New York 
Telephone Whitehall 1964 
















Basic Investments 


Electric Light 
Power and Gas 


wy Utility Securities 
Company 


Chicago.I}. Milwauhee. Wis 
22 West Adams $t 1306 First Wisconsin 
TELE FHONE National Banh Blag 


RANDOLEH rhe TEL REM aAPwAY TOF 


Loulsviig, xy. 





























Manuscript Writers Wanted 


Earn $25 weekly, spare time, writ- 
ing for newspapers, magazines. 
Experience unnecessary. Details 
free. Press Syndicate, 1052, St. 
Louis. 











Investors Everywhere use 


MOODY’S 


RATINGS 





PETIT 
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Opportunities for Investors 
A Group of High-Yield Railroad Bonds for 


Speculative 


Investment 


By Raymond V. Sykes 


N investor of moderate means cer- 

tainly should not place all his cap- 
ital in second grade issues, no matter 
how desirable the higher yield obtain- . 
able there may look to him. He may, 
however, invest a part of his capital 
in issues other than gilt-edged bonds, 
and, of course, the investor in comfort- 
able circumstances can afford to in- 
crease the percentage. The accom- 
panying table suggests eight railroad 
bonds with yields ranging from 7 to 9 


mentally, by the Constitution itself. To 
fix rates lower than to allow a fair re- 
turn on the investment would be con- 
fiscation. The President in his message 
to Congress brought this point out very 
forcefully. 

The foregoing is not intended to imply 
that freight rates will remain for any 
great length of time at their present 
levels. The natural trend of freight 
rates is downward and has been for 
twenty-five years, with the exception of 








per cent. The return is considerably the war period when all costs rose 
High Yield Railroad Bonds 
R ———1923 Range——, -—_—Y 

BOND % Due Ligh Lew Poassat pacer "ae 
Chicago Great Western........ 4 1959 54 4444 49 8.15 8.60 
Chicago, Mil. & St. Paul ref.... 4% 2014 62% 47 50 9.00 9.00 
Chicago, Rock Is. & Pac. ref.... 4 1934 83% 72Y4 73 5.50 7.63 
XG ay SE OR to a ee o 1996 56 43 56 7.20 7.15 
Missouri Pacific gen............ a 1975 63% 4714 51 7.85 8.00 
New Orleans, Tex. & Mexicoine. 5 1935 84 72% 84 6.00 7.00 
St. Louis-San Francisco adj.... 6 1955 803% 67% 74 8.10 8.35 
Wheeling & Lake Erie ref.... 4% 1966 62 45% 53 8.45 8.70 








higher than that obtainable at this time 
from first-grade bonds, and, naturally, 
the reason for this is lack of a suffici- 
ently wide margin of safety in cither 
security or payment of interest. 

The bonds selected are in a good 
position fundamentally. That is to say, 
the outlook warrants the belief that 
interest can be maintained in the future. 
The outlook indicates, also, that the 
margin by which interest is covered will 
increase. The entire railroad situation 
is promising. 

The physical condition of the rail- 
roads was never better in their his- 
tory than it is at the present time. More 
freight has been moved this year than 
in any preceding year, and with greater 
dispatch. Despite very heavy traffic 
there are fewer locomotives and freight 
cars awaiting repair than railroad men 
have ever known. Much has been 
accomplished during the last year or two 
in building up road-bed and improving 
other physical property.. This program 
of improvement will be carried on, it is 
believed, but it will no doubt be less 
vigorous. Over-maintenance is wasteful 
and, of course, would not be tolerated 
by good railroad management. 

The bugaboo of the farm bloc bring- 
ing about a tremendous reduction in 
freight rates next year has about lost 
its impressiveness. In the first place, 
Congress has no authority to adjust 
freight rates, this being a function of the 
Interstate Commerce Commission. The 
Interstate Commerce Commission is 
legally bound to fix rates at a level that 
will allow a fair return on the capital 
invested in railroad property. This is 
provided for, not only by the Trans- 
portation act of 1920, but, more funda- 


sharply. The reason for the consistent 
decline in freight rates is the simple 
fact that traffic increases year by year 
with the growth of the country, but 
expenses do not increase in the same 
proportion. It is the same principle 
found in any other line of business, 
namely, the greater the volume of busi- 
ness the smaller the cost per unit. Of 
course, there is a point beyond which 
production costs cannot be reduced, no 
matter how great the volume, but freight 
rates have not reached this point. The 
railroads themselves are apt to take the 
initiative in the matter of freight rate 
reductions. 

A number of important freight rate 
reductions took place in 1923, amount- 
ing, it is estimated, to more than $400,- 
000,000. It is quite probable that there 
will be many rate reductions in 1924 
in various classifications of freight. It 
is also probable that there will be a 
number of increases. 

The question of railroad valuations 
may crop up next year, but those in 
Congress opposing the tentative valu- 
ation already ascertained do not have 
much of a case. The Interstate Com- 
merce Commission has employed a 
number of experts for almost ten years 
and it has covered the ground as 
thoroughly as circumstances would per- 
mut. 

Because of the satisfactory outlook 
for the railroads the bonds suggested 
in this column possess speculative pos- 
sibilities in addition to improving in 
investment merits. Those who buy 
bonds listed in this group should watch 
developments carefully and when 
reasonable profits present themselves it 
would be a good idea to take them. 
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ISCUSSION of brakes is not getting 
D sharper. A question on which both 
the best informed and the least informed 
the world over can remain divided for 
twenty years, though traffic gives testi- 
mony every day in one direction or the 
other, must have a good many sides to 
it, some of them probably connected 
with variations in skill, temperaments, 
and conditions. But, as the issue is 
getting better advertised, the discus- 
sion gets broader and perhaps deeper. 

* * * 

The Bureau of Standards makes it 
known that some fifteen million dollars 
could be saved if the industry would 
standardize on the best brake lining. 
There should not be any linings at all 
tut, on the contrary, lubricated metal 
surfaces, says a small minority with a 
stranglehold on data but scarcely any 
grip on industry. It is their misfortune 
that t.ey also have to advocate water- 
cooling of such brakes. 

Rigorous inspection of brakes is the 
real secret, according to pious believers 
in legislation in New York, who have 
ascertained to their own satisfaction that 
most accidents due to brakes at all are 
due to their bad condition of adjustment. 

Our well-known transmission brake on 
the drive shaft is the real thing, says 
one firm and points out that it is easy 
to inspect and naturally distributes pres- 
sures equally between the two rear 
wheels through the differential. No re- 
buttal seems to have appeared yet, al- 
though transmission brakes were stan- 
dard equipment years ago in Europe and 
perhaps still are; perhaps in some cases 
with front brakes added. If we knew 
we would still not be able to perceive 
the conclusion, as good things have 
come and gone in the automotive evolu- 
tion only a shade less often than bad 
ones. 

While the hydraulic front brake looms 
up strong on equality of pressure, what 
has happened, it is asked, to make hy- 
draulic mechanism safe against leakage 
from wear? Some advertising of new 
merit seems to be missing on this point. 
And here is a bold dissenter on the pres- 
sure question: He does not want to 
equalize it but announces pressure on 
inner front wheel only, at turns. 


Related Problems 


As for accidents, that is a mental 
problem. E. Le Roi Pelletier knows how 
to find the remedy, and not in mechan- 
ism. “Advertise for it,” he says. As 
he was once advertising manager for the 
best advertised automobile manufacturer 
there may be deep wisdom in that ad- 
vice. Edward Bok has been advertising 
for peace. If he gets it, the N. A. A. M. 
should make an appropriation to adver- 
tise for the complete or partial avoid- 
ance of motor traffic accidents in the 


future. Or, who will be the benefac- 
tor? 





MOVES IN AUTOMOTIVE 
$$ nd TRANSPORSS, 


4 B 


Only in private circles is “general 
speed reduction” mentioned in connec- 
tion with the brake question. News- 
papers know better than to dwell on 
Quixotic ideas. But it came this way. 
“If you need a front brake, your speed 
is too high for the good of the com- 
munity,” said a young engineer who per- 
sonally drives like a skilled madman but 
has a theoretical conscience. “Every- 
body knows,” he contends, “that only 
one thing will reduce speed and acci- 
dents and get car mechanism down to a 
level with ordinary human abilities, and 
that is a compulsory master-reduction- 
gear right back of the clutch—just two 
pairs of skew pinions cutting motor 
shaft speed down to one-ninth, one- 
twelfth, or one-sixteenth.” “But, of 
course,” he added, and this addition 
gets him quoted here, “that will never 
be done except perhaps for export. 
There ought to be big money in it for 
export.” And his eyes began to dream. 
When told that some ineffective firm 
had a patent on it, he seemed discour- 
aged and cursed the “fool patents” 
standing in the way of better ones. 
His was not pure philanthropy. But we 
said: “Yes, what if jazz music could 
have been patented! What a loss!” 
And then the band in the place started 
up to prove it. 


Electric vs. Gasoline 


C>* the same occasion the question 
was raised if the late Charles Pro- 
teus Steinmetz was right in claiming that 
37 per cent. of gasoline trucks could be 
replaced by electric ones with advantage 
all around, and opinions were divided. 
There was outright denial, denial of the 
percentage, and there was submission to 
the authority of the statement. “It can 
neither be proved nor denied,” one re- 
marked, however, “till we get more gaso- 
line trucks fit for electric truck work, 
and that means more trucks of large 
capacity, with small engines and great 
gear reduction, and consequently very 
siow, perhaps not over 8 miles per hour, 
maximum. That is high enough for any 
travel that is mostly stops.” Except for 
one cat-call, his opinion, seemed to be 
approved of. 


* * * 


A positive declaration on a kindred 
subject has just come from Thomas A. 
Edison. He says that the railways could 
save $60,000,000 a year by using storage- 
battery motor cars on branch lines in- 
stead of the present equipment. A bat- 
tery-car has only two moving parts, both 
rotary, and therefore a long life without 
repairs, while locomotives, and also 
motor trucks and omnibuses, have hun- 
dreds of reciprocating parts and many 
bearings. In this fact he finds the prin- 


cipal reason for the claimed economy— 
M. C. K. 
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The Exclusive Garter be- 


cause it has exclusive 
features. For example— 
it is the only adjustable 
wideweb garter without 
the Hook and Eye Cast- 
off on the face of the Pad. 
Also the only garter that 
has the famous Oblong 
All-Rubber Button. 


The Wideweb “Boston” 

in handsome holiday 

boxes makes a very sen- 

sible Christmas gift—one 

that any man will appre- 
ciate. 


Sold Everywhere. 


GEORGE FROST COMPANY 
Makers, Boston 











Established 1884 


ENNEDY & CO. 


MEMBERS 
Consolidated Stock Ex. of N. Y. 


74 BROADWAY 
NEW YORK CITY 


ODD LOTS’ FULL LOTS 


Our Statistical Department 
will gladly furnish 
information on 
any listed 


STOCK OR BOND 


without any obligation to you. 























Advance Notice 


Judging from the preliminary draft, 


Thomas Gibson’s Annual Forecast 


of Business, Financial and Security 
Market Conditions and Prospects will be 
a more than usually interesting and im- 
purtant document. A prospectus is in 
preparation which you may have for the 
asking. 


The Gibson & McElroy Services 
53 Park Place Dept. F.B. New York 
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Borrow Money 


if you can’t accumulate 
money any other way 
—but borrow it from 


yourself. 


Go in debt for a good bond, 
and every payment that you 
make will be a payment to 
yourself. 


Furthermore, the bond it- 
self will start paying you 






















more money, increasing 
your income the very first 
day. 


The Bickmore Partial Payment 
Plan makes it convenient and 
practical. We offer only high- 
grade, income-paying securities 
such as the issues of the Middle 
West Utilities Company and 
its subsidiaries. 

Send today for copy of our 


“Bond Topics” 
and particulars of our attrac- 
tive plan. 


Ask for Pamphlet C-21. 


AHBickmored[o 














Il! BROADWAY, N.Y. 

























TEMPLE UNIVERSITY 


Philadelphia, Pa. 


SCHOOL OF COMMERCE 
New Term Begins Feb. 1, 1924 


Two-year courses in Accounting, Ad- 
vertising, Reporting, Salesmanship, Sec- 
retarial Administration, and Business 
Administration. Students who wish to 
earn the degree of B. S. C. can do so 
by taking two more years. Rosters ean 
be arranged so that lectures can be 
taken from 8 a. m. to 12 m. Positions 
are obtained for students who must 
support themselves. On account of the 
large registration (more than 10,000 stu- 
dents in the wniversity) application 
should be made now for a 
February 1, 1924. 


Russell H. Conwell, Pres. 


Broad and Berks Streets 
Philadelphia, Pa. 
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We're right on the ground Ao 
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J 
Investment for Safety 


| “A Statement By 
One of Our Examiners” — 


tella just how a piece ef farm land 
offered as security for ene of our First 
Farm Mortgages is examined; and, how a 
true valuation is arrived at. It explains 
why First Mortgages on good farm land 
are such ideal investments. Send for it 
teday, also ask for deseriptive pamphlet 
“F’’ and current offerings. 
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B jpaseana the present year the electric 
energy produced in this country at 
public utility plants and for electric 
railways will reach about 66 billion kilo- 
watt-hours, or about 88 billion horse- 
power-hours, which is an increase of 
nearly 50 per cent. over 1922. The 
kilowatt-hours for 1912 reached 17,621,- 
808,893, increased for 1917 to 32,678,806,- 
061, and for 1922 to 45,307,536,711. 

A list of the more important extensions 
and improvements which have been un- 
dertaken this year shows new invest- 
ments aggregating $602,000,000, and about 
one-half of this capital has been supplied 
by customer-shareholders. Out of this 
approximate total $209,417,000 was spent 
in steam-electric plants and $74,396,000 
in hydro-electric plants, and plans and 
projects already approved indicate much 
larger investments for 1924. For exten- 
sions of transmission systems the sum 
invested was $125,200,000 and for exten- 
sions of the local distribution service 
$193,130,000. 

From data compiled for the United 
States Census Bureau it is shown that 
93.8 per cent. of the electric service is 
supplied by privately owned central sta- 
tions and 6.2 per cent. by municipal 
plants, and that the rates charged by the 
latter are more than twice as high as the 
average. The number of municipal 
plants is rapidly decreasing, 660 of them 
having been abandoned or sold to the 
more economically operated private 
companies. In cities of more than 30,- 
000 population the tax rate is found to 
be 25 per cent. higher where municipal 
plants are still maintained, the figure be- 
ing $19.31 in these against $15.50 in the 
cities served by privately operated 
plants. 

The iron and steel industry at present 
utilizes 8 billion kilowatt-hours of elec- 
tric energy in a year, only a small por- 
tion of this being for electric furnaces, 
so far, and the chemical industry comes 
next with a yearly consumption of about 
6 billion kilowatt-hours. 


Among those uses of electricity which 
speak most eloquently and convincingly 
of the endless and rapid growth still in 
store for the manufacture and distribu- 
tion of energy in this form, for a num- 
ber of special purposes as well as light, 
heat, power and motion, the demand of 
children for electric toys is attracting 
attention. In 1922 $7,000,000 worth of 
electric toys was produced in the 
United States, partly for export, and this 
year it is believed that the total will be 
found to have reached $10,000,000. And 
the age of the children who insist on 
toys of this kind is now as low as five, 
while a few years ago it ranged from 
ten up. 

More than eight hundred merchants, 
architects, and business executives at- 
tended the “Better Business Lighting Dis- 
play” held in Minneapolis October 15-27 
under auspices of the Minneapolis Elec- 
trical Development Association, and the 
results attained through the display 
were exceedingly gratifying. It covered 
all departments of modern commercial 
illumination, from the general lighting 
of stores, offices, and factories, to special 
illumination problems, such as flood- 
lighting, and sign and window lighting. 
—From Byllesby Monthly News. 

* * «* 


Consolidated Gas Co. of New York, in 
conjunction with American Gas Associa- 
tion, National Electric Light Association 
and several large public utility com- 
panies have petitioned the Interstate 
Commerce Commission for leave to in- 
tervene against depreciation charges of 
steam railroads. The contention is that 
these charges are excessive and serve 
the purpose of maintaining high freight 
rates for the transportation of the coal 
required by the complainants. 

* * * 

Central Maine Power Co. plans $10,- 
000,000 hydro-electric developments on 
the Androscoggin and Kennebec rivers, 
to begin in 1924, 


Current Earnings of Public Utilities 
7-Period— -—Latest Report——Prior Equal Per’d— 


Amer. W. W. & El. Co., Inc.(subs) 12 Oct. 


Mos. End. Gross Net Gross Net 
34,034,070 3,210,416 22,545,584 1,552,580 
Arkansas L. & P. Co............ 12 Oct. 1,447,691 202,032 1,264,670 154,477 
Binghamton L., H. & P. Co...... 12 Oct. 1,161,663 178,660 997,043 73,369 
Carolina P. & L. Co............. 12 Oct. 2,217,774 479,555 1,928,502 366,552 
Cities Service Co................ 12 Oct. 16,592,771 8,477,409 14,558,623 6,952,014 
Commonwealth P. Cor. (& subs.) 12 Oct. 
Metro. Edison Co............... 12: Oct. 
Nev.-Calif.. Elec. Corp.......... 12: -@et. 
New Bedford Gas. & El. L. Co.. 12 Oct. 
Pes ee ee Mes CBS cscs caceces 12 Oct. 
N. Orleans Pub. Serv. Co........ 12 Oct. 
North. Ohio El. Corp............ a2 Oct. 
No. Carolina Pub. Serv. Co...... 12 . Oct. 
Penn. Edison Co................ 12 Oct. 
Republic Ry. & L. Co.......... 10 Oct. 
So. Canada Pow. Co., Ltd....... 12 Sept. 
Tampa Electric Co......... .. ee eo 
Tenn. El. Pow. Co......... teal ae ee 
Utah Pow. & L. Co............. i2 Get. 
se ee ee 12 Oéct. 
Winnipeg El. Ry. Co............ 12 Sept. 


29,477,298 3,576,506 25,745,937 2,519,276 


7,671,067 900,383 6,536,361 753,668 
3,950,329 767,006 3,324,200 586,888 
i  * See ere 
946,890 114,193 656,837 68,062 
14,249,889 2,231,451 14,740,849 ........ 
10,138,600 168,719 9,189,270 50,282 
1,375,262 195,253 1,204,573 156,714 
3,105,008 488,322 2,567,749 381,980 
8,150,307 2,614,421 6,774,767 2,184,482 
953,970 127,406 843,565 58,511 
2,090,053 839,928 1,772,657 674,063 
8,988,623 763,754 7,822,055 ........ 
8,312,341 1,618,439 6,958,093 1,028,688 
22,952,498 2,905,453 16,029,967 1,564,731 
5,515,387 708,412 5,489,680 686,01 
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The Business of Giving 
(Continued from page 337) 


away sorrowful when put to the test 
of the right use of his possessions. 
Like many a man to-day, he was owned 
by, instead of being the owner of, his 
money. 

Solomon tells us that he that loveth 
silver shall not be satisfied with silver, 
nor he that loveth abundance, with 
increase. 

Many men in their hearts realize this 
truth. Accumulated wealth has been the 
downfall of individuals, of families, and 
of nations since history began. 

Mr. Hyde studies his benevolences 
with great care and rarely takes on any 
new cause. He thinks a man should 
seek and watch over his spiritual invest- 
ments with the same care one gives to 
those of a material nature. Then, when 
satisfied that he has found those which 
are bringing big returns, he should put 
time, heart, and money into their better- 
ment, that he may have the real joy 
of initiative and development. This 
happiness few know—that of its really 
being “more blessed to give than to re- 
ceive.” 


A Suggestion for Wealthy Men 


One peculiarity of Mr. Hyde’s giving 
is that he always refuses to give to 
endowments or to distant churches. He 
says, regarding endowments, that if we 
will solve our problems of to-day those 
of to-morrow will take care of them- 
selves; that each generation needs the 
urge of the immediate, to make them 
benevolent; and that character cannot 
be built without generosity. He seems 
to think also that large endowments 
tend to create sinecures and ultimately 
reduce efficiency. The Young Men’s 
Christian Association, colleges, churches, 
and other altruistic organizations have 
been largely the recipients of his gifts. 

Because the Sermon on the Mount so 
directly affected his own life, Mr. Hyde 
made the offer to a little mission church 
in Utah, that he would give five dollars 
towards the cost of erecting their new 
building for every member of the con- 
gregation who would memorize Matthew 
5, 6 and 7. One hundred and sixteen 
completed the task and the church re- 
ceived his check for $580. This is a fine 
suggestion for wealthy men in any 
church, as the teachings contained in 
that great Sermon, when imbedded in 
the memory, must surely bring fruitage 
in character and life. 

One could never get a complete record 
of Mr. Hyde’s benevolences. His alms 
are not done before men. The happiness 
on earth that he is getting out of giving, 
he would like many to experience. The 
knowledge that it is more blessed to give 
than to receive induces him to let others 
know for their own profit that money is 
of value only in the good that it can 
accomplish. It was for this reason only 
that the facts for this article were ob- 
tained from Mr. Hyde after much solici- 
tation from many individuals. 

Mr. Hyde said in concluding the in- 
terview, “I know the elation which 
comes from making money and from 
building up commercial enterprises, 


but the joy that comes from using one’s 
time and money for making this old world 
better and happier is a thousand times 
more satisfying.” 
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MIDDLE WEST UTILITIES COMPANY 





Steam Power Plant on Arkansas River near Tulsa, Oklahoma 
One of the Middle West Electric Generating Stations. 


Essential Service in Fifteen States 


No. 3 of a Series. 


The acquisition of many small electric companies was 
the first step in the Middle West Utilities Company’s 
plan—a plan that has been successful—to provide im- 
proved service for compact groups of smaller cities and 
towns from efficiently operated and advantageously 
located central stations of large size. 


-In taking over the numerous small electric companies, 


as the plan expanded, it was necessary that the Middle 
West Utilities Company obtain properties which also 
sold other forms of utility service. As a result, organ- 
ized primarily to conduct an electric light and power 
business, the company came into the possession of gas 
plants, water pumping stations, small electric railways 
and also ice plants. It has since found most of these 
branches of the industry profitable—some of them 
highly so. 


Middle West Earnings and Securities 


The Middle West Utilities Company subsidiaries, in the first 
ten months of 1923, showed increase in gross earnings of 22.9 
per cent. over the corresponding months of 1922. 


The Middle West Utilities Company’s proportion of subsidiary 
earnings for the first ten months of 1923 was 30 per cent. greater 
than for the same months of the preceding year. 


The importance of these facts to present and prospective stock- 
holders is indicated by the earnings applicable to dividends in 
1922, especially as they emphasize materially increased revenues. 


In that year. 


Prior Lien stock dividends were earned 3.7 times over; 
Preferred stock dividends were earned 3.17 times over; 


The balance earned, applicable to Common stock, was 
$9.04 a share. 


The Middle West Utilities Company subsidiaries have an investment of 
175 million dollars in physical properties which supply utility necessities 
in 15 of the Nation’s 48 states. 


Middle West Utilities Company stock issues are listed on the Chicago 
Stock Exchange. Ask your investment banker about them, and about 
the Company. 


MIDDLE WEST UTILITIES CO. 7 W;,ADAMS ST. 


CHICAGO 
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Before you buy a 
car, be sure to get 








The 20th Anniversary 


NUMBER OF 
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‘the National Magazine of Motoring 


Newsstand price, $1.25 


The coupon will bring 
your copy to you for 


only 33c! 


OVER 400 PAGES 
OVER 600 PHOTOGRAPHS 


The most important and interesting 
book in the history of the automobile 





SHOW 









Although the single copy price of this 
wonderful year book is one dollar and a 
quarter, a special offer will bring you a 
copy for only 33c. For the past three 
years there have not been enougli copies to 
supply the tremendous demand. 

With hundreds of pictures of the rew 
models for 1924; with authoritative articles 
from leading writers discussing the im- 
portant changes in the new cars; with buy- 
er’s specifications that tell you exactly 
what you are getting in the way of equip- 
ment and materials for all models, this one 
issue is known the world over. 

A special rotogravure section will give a 
complete picture of the cars of “twenty 
years ago.” Fully illustrated. A graphic 
story of the development of the automobile 
from the early days will be another feature 
of unusual interest. This book is the out- 
standing publication in the automotive 
world, 


THE COUPON MAKES CERTAIN 
YOU WILL GET THE 20TH ANNI- 
VERSARY ISSUE AND ELEVEN 
OTHER BIG INTERESTING COPIES 
AT A MARKED SAVING OVER THE 
SINGLE COPY PRICE. ORDER NOW. 


— RESERVATION COUPON — 


MoToR-F-12, 23 

119 W. 40th &t.. New York. N. Y 

Please send me the next twelve issues of MoToR with 
my copy of the 20th Anniversary Show Number. I 
enclose my check for $4.00 or will remit upon receipt 
of your bill. 
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American Bank Note Co.—Declared an 
extra dividend of $5 a share on com- 
mon, payable Dec. 31 to stock of record 
Dec. 17. 


American Chain Co—For 9 months 
ended Sept. 30, reports earnings of $8.90 
a share. 

American Railway Express Co.—Peti- 
tion to I. C. C. for increased interstate 
express rates was refused on ground 
that they were not justified. 


Amoskeag Mfg. Co.—With reopening 
of three more mills in the cotton divi- 
sion, more than 80 per cent. of normal 
number of operatives have returned to 
work. The worsted division, however, 
has been forced to curtail to a three- 
day week. 


Atchison, Topeka & Santa Fe Ry.— 
Started work on new $5,000,000 terminal 
at Dallas, Texas. 

Baldwin Locomotive Works — Ship- 
ments in November were $10,250,000, the 
second high month of the year. Ship- 
ments for 11 months were $92,500,000; 
for corresponding period 1922, $25,000,000. 

Chicago Yellow Cab Co., Inc.—De- 
clared a 100 per cent. stock dividend, 


payable Dec. 17 to stock of record 
Dec. 11. 


Chino Copper Co.—For quarter ended 
Sept. 30, reports earnings of 14 cents a 
share, against deficit same period in 1922. 


Coca-Cola Co.—Organized its sales de- 
partment to assume full charge of mer- 
chandising Coca-Cola. 


Colorado Fuel & Iron Co.—Reopened 
its rail mill at the Minnequa plant in 
Pueblo, which has been closed since July, 
1923. 

Congoleum Co.—Stockholders approved 
proposed increase in common stock from 
240,000 to 1,000,000 shares, no par, 720,- 
000 of the additional shares to be issued 
as a 300 per cent. stock dividend. 

Dome Mines, Ltd.—Production in No- 
vember valued at $381,540, compared 
with $390,539 in October, and $353,495 in 
November, 1922, 

du Pont (E. I.) de Nemours & Co.— 
Negotiating with Allis-Chalmers Com- 
pany for the purchase of the latter’s 
3ridgeburg, Ontario, factory. The plant 
cccupies 6U0 acres, was built during the 
early part of the war, and has been idle 
since the armistice. 

Electric Storage Battery Co.—1923 
business surpassed all expectations, ne- 
cessitating immediate expansion. 

Endicott-Johnson Corp.—All factories 
and tanneries are running full, with two 
exceptions, and these are running about 
80 per cent. 

Famous Players-Lasky Corp. — Re- 
sumed partial production at New York 
and California studios. 

General Electric Co.—Announced de- 
velopment of new mercury boiler which 
is 50 per cent. more efficient than the 
best steam turbine. Also announced 
plans for erection of largest radio sta- 
tion in the United States, at Denver, 
Colo., at a cost of $175,000. 


DIGEST 
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General Motors Corp.—The General 
Motors Truck Co., a subsidiary, during 
first 11 months of 1923, established 7 
new branches and made extensive addi- 
tions to its distributor and dealer or- 
ganization. 

Great Northern Iron Ore Properties— 
Declared a dividend of $2 a share on 
certificates of beneficial interest, pay- 
able Dec. 27 to stock of record Dec. 10. 
On April 30, 1923, $1 was paid. 

Great Northern Ry.—G. R. Martin, 
vice-president, said that company is 
working on a $60,830,000 five-vear im- 
provement program, of which $15,000,000 
was spent during 1923. 

Habirshaw Electric Cable Co.—Thomas 
C. Perkins, chairman of Stockholders’ 
Protective Committee, who fought a re- 
organization proposal and whose oppo- 
sition was sustained by the Court, in a 
circular to stockholders and creditors 
urged bondholders to demand the return 
of their bonds and creditors to repudiate 
assignment of claims. 

Hercules Powder Co.—Declared extra 
dividend of 2 per cent. on common in 
addition to regular quarterly dividend, 
both payable Dec. 24. 

Hupp Motor Car Cerp.—Export busi- 
ness is growing. Recently shipped 136 
open and closed models and chasses to 
Melbourne, Australia, representing a 
layout of $250,000. 

International Harvester Corp.—New 
twine mill at New Orleans where sisal 
grass from Mexico is turned into har- 
vester twine has been placed in oper- 
ation. 

Loft, Inc—October, 1923, sales re- 
ported to have shown an increase of 15 
per cent. over October, 1922. 

Middle States Oil Corp—With Tur- 
man Oil Co., acquired control of the 
Foreign States Oil Corp., which owns 
large oil and gas leases in Cuba. 

Montgomery Ward & Co.—Sales were 
$119,581,723 in first 11 months of 1923, 
against $80,844,890 for same period of 
1922. 

National Cloak & Suit Co —Having 
outgrown present plant, has leased seven 
floors additional space in large New 
York building. ; 

National Lead Co.—Fire destroyed a 
portion of the St. Francis, Mo., plant, 
with an estimated loss of $200,000, in- 
cluding equipment. 

Owens Bottle Co.—Acquired a tract of 
10% acres in Fairmont, W. Va., for fac- 
tory expansion purposes and 228 lots for 
home sites for employees. 

Pennsylvania Railroad— More than 
2,500 employees subscribed for stock un- 
der the Employees’ Provident Loan As- 
sociation plan by monthly deductions 
from wages. Average purchase was five 
shares. 

Pierce Oil Corp.—For six months end- 
ed June 30, reports a deficit of $1,268,321. 

Radio Corp. of America—On Dec. 31, 
1922, there were outstanding 3,955,974 
shares preferred stock, par $5, and 5,734,- 
000 shares common stock. Of this 
amount the General Electric Co. owned 
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1,875,000 shares common and 620,800 pfd. ; 


the Westinghouse .Elec. & Mfg. Co., 
1,000,000 common and 1,000,000 pfd.; and 
the United Fruit Co., 160,000 common 
and 200,000 shares pfd. The remainder 
was held largely by former stockholders 


of the American Marconi Co. 


Reo Motor Car Co.—Report for year 
ended Aug. 31, 1923, showed profits of 
$5,603,478" after Federal taxes, or $3.73 
q share, compared with $2.98 a share 
jn previous year. 

Schulte Retail Stores Corp.—Negotia- 
tions are said to be under way for leas- 
ing by this company of the business of 
United Cigar Stores Co. of America for 
99 years at an annual rental of $5,000,000. 


Southern Pacific Co.—Placed an order 
with the Todd Drydock & Construction 
Co. of Tacoma, Wash., for a 11,000-ton 
passenger steamship for service between 
New York and New Orleans, to cost 
$2,000,000. 

Standard Oil Co. of N. J.—Denied ru- 
mors to the effect that it is planning to 
acquire several ,independent oil com- 
panies. 

Stromberg Carburetor Co.— Earned 
$10.80 a share in first 9 months of 1923, 
compared with $5.05 in same period of 
1922. 

Studebaker Corp.—Announced price 
reductions on all closed models. 


Texas & Pacific Railway Co—Stock- 
holders on Dec. 21 vote on a proposed 
plan of readjustment, which provides 
that the common stock remain undis- 
turbed and no assessment be imposed 
upon it. 

U. S. Cast Iron Pipe & Fdy. Co—A 
temporary injunction, restraining pay- 
ment on Dec. 20 of extra dividends of 
Y% per cent. on the preferred and 
4 per cent. on the common was granted 
in Newark, N. J., court. Earnings for 
1923, says “Financial America,” will be 
between $3,500,000 and $4,000,000. The 
lower figure would be equivalent, after 
allowance for full 7 per cent. on the 
preferred, to over $22 on the common, 
and the higher figure to over $26. 


U. S. Hoffman Machinery Corp.— 
Earned $3.78 a share in first 9 months 
oi 1923, compared with $2.80 for same 
period of 1922. 


U. S. Steel Corp.—U. S. Steel Products 
Co., a subsidiary, was awarded $195,000 
by the mixed claims commission on ac- 
count of property losses incurred during 
the war. Plants are operating at 82 per 
cent. of capacity. 

Westinghouse Electric & Mfg. Co.— 
Combined with the Mitsubishi and Ta- 
kata electrical interests to form the 
Mitsubishi Electric Co., with a capital 
‘f 15,000,000 yen ($7,500,000) to manu- 
tacture electrical goods and steam and 
clectrical turbines in Japan. The Jap- 
anese company will get all the Japanese 
patent rights of the Westinghouse Elec- 
ric, while the Westinghouse Interna- 
tional becomes the licensee of the Mit- 
subishi and Takata patents for the rest 
of the world. 

Yellow Cab Mfg. Co.—Enjoined by 
court decision from infringing trade- 
mark of the Checker Cab Co. and must 
account to Checker company for all 
Profits realized’ by it on sales of cabs 
with the Checker marking. Checker 
officials estimated this profit at $500,000. 
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Common Stock and Safety 
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INANCIAL advisers generally 
recommend American Telephone 
& Telegraph stock, with its unusu- 
ally high yield, as a safe investment. 


They know that the A.T. & T. and 
associated companies are a nation- 
wide system, dependent on no single 
company or section of the nation— 
and that its service is indispensable 
and its business is relatively indepen- 
dent of prosperity or depression. 


For the past four years the market price 
of A. T. & T. stock has been steadier 
than that of sixty-nine representa- 
tive industrial and railroad bonds 
usually used for the bond index price. 


For uninterrupted dividend record and 
stockholders’ equity, it takes rank 
with preferred rather than with 
common stocks. 


This stock pays 9% dividends. It may now 
be bought in the open market at a price to 
net over 7%. Write for full information on 
this Seven-Per-Cent-and-Safety Investment. 





“The People’s Messenger”’ 


ELL TELEPHONE 
SECURITIES CO. ine 


D.F Houston, President 
195 Broadway NEW YORK 


























Sell Your 


Accounts Receivable 


We can turn your idle accounts receivable into 
immediate working cash by advancing you about 
80% on the date of shipment. 


By utilizing our services you can increase your turn- 
over; protect your credit; carry larger inventories; 
and discount your bills thereby making more profit 
without increasing your capital. 








Wrrite to us for Letter F. M. 1 
“Making capital available for increased business” 


THE FINANCE COMPANY OF AMERICA 


AT BALTIMORE 


COMMERCIAL BANKERS 
MUNSEY BUILDING BALTIMORE, MD. 
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Dividends 


UNITED LIGHT AND 
RAILWAYS COMPANY 


Davenport Chicago Grand Rapids 
First Preferred Stock, Dividend No. 53 
Participating Preferred Stock, Dividend 

No. 6 
Common Stock, Regular Quarterly 

Dividend No. 24 
Common Stock, Extra Cash Dividend 

No. 5 

The board of Directors of United Light 
& Railways Company has declared the 
following dividends on the stocks of the 
company : 

(a) The regular quarterly dividend of 
144% on the 6% First Preferred Stock, 
payable January 2nd, 1924, to stockhold- 
ers of record December 15th, 1923. 

(b) The regular quarterly dividend of 
1%,% on the Participating Preferred Stock, 
payable January 2nd, 1924, to stockholders 
of record December 15th, 1923. 

(c) A special dividend of % of 1% on 
the Participating Preferred Stock, payable 
January 2nd, 1924, to stockholders of 
record December 15th, 1923. 

(d) The regular quarterly dividend of 
14% on the Common Stock, payable 
February Ist, 1924, to stockholders of rec- 
ord January 5th, 1924. 

(e) An extra cash dividend of % of 
1% on the Common Stock, payable Feb- 

_ruary. Ist, 1924, to stockholders of record 
January 5th, 1924. 

Stock books for transfer of certificates 
of the First Preferred and Participating 
Preferred Stocks will close at the close of 
business December 15th, 1923, and will be 
reopened for transfers at the opening of 
business December 17th, 1923. 

Stock books for transfer of Common 
Stock certificates will close at the close of 
business January 5th, 1924, and will be 
reopened for transfers at the opening of 
business January 7th, 1924. 


L. H. HEINKE, Treasurer. 
December 6, 1923. 








AMERICAN TELEPHONE AND 
TELEGRAPH Co. 
137th Dividend 


The regular quarterly dividend of Two Dollars 
and Twenty-five Cents per share will be paid 
on Tuesday, January 15, 1924, to stockholders of 
record at the close of business on Thursday, 


December 20, 1923. 
H. BLAIR-SMITH, 
Treasurer. 





Send for FREE story 


Interesting, illustrated folder “How to get 
Greater Desk Efficiency” shows how to keep 
our desk cleared for action. Thousands of 
radesks are giving entire satisfaction. Saves 
time locating, distributing or sorting papers. 
Takes less space thamatray. Sent FREE trial. 





















Sond See FREE catalog showing 
= covering names of your 


ere eate Pe era 
99% Guaranteed 5 Feach 


." by refund of 
Ross-could Co 2 St. Louis 
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Congress to Eliminate 


Periods of Acute Depression 


By R. D. 


_ YEAR 1923 opened with the 
building world looking forward to 
a period of activity which it is expected 
will equal, if not surpass, all previous 
records in the real estate field.” So 
stated the writer in “Forbes” for Feb- 
ruary 3. At that time conditions were 
favorable for a record year and more 
than $6,000,000,000 of new construction 
work was in prospect. 

This prediction will probably be real- 
ized in spite of the cessation of build- 
ing which took place early in May, when 
labor and material costs reached such 
heights that millions of permits were 
cancelled and many large projects either 
abandoned or put over until a more 
favorable time. When competition be- 
comes so intense that builders are will- 
ing to bid against each other for labor, 
the latter is prone to demand a higher 
wage level. Many trades are now de- 
manding an increase. 


The Remedy for Rising Costs 


While builders at the present time are 
not over optimistic about keeping down 
wages, they believe that with the down- 
ward price trend of building materials 
and plenty of available funds, the stage 
is set for a great increase in building 
—an increase of such proportions that 
the close of the year will set a record. 
This, of course, provided that costs do 
not again start upward to a point where 
it would be unprofitable to continue 
operations. 

The danger of rising costs is particu- 
larly imminent in New York City, and 
many builders and architects have 
searched for a remedy—so far without 
any great success. Investors simply will 
not put money into building operations 
which will not insure them at least a 
fair return on their funds advanced. If 
capital is to flow into the building in- 
dustry in a free and unhampered stream 
some sort of an agreement must be 
reached by all parties concerned, and, 
once entered into, the principles of this 
agreement should be strictly adhered to. 

It is not impossible; on the contrary, 
it is entirely practicable, to correct the 
conditions which hamper construction 
work at , resent. A well known firm of 
New York architects, thoroughly famil- 
iar with the recurring periods of con- 
gestion and unemployment in the indus- 
try, believe that all-year construction 
would reduce costs and relieve the pres- 
sure now being exerted at such periods. 
The firm further states that the archi- 
tects are anxious to have all the essen- 
tial ‘information possible regarding the 
seasonal character of the building in- 
dustry disseminated among the people 
who contemplate construction work, so 
that they may become familiar with the 
economic advantages of commencing 
construction work early in the year 
rather than putting it off until every 
one is competing, not only for labor 
and materials, but also for capital. 


Maxwell 


The first problem to contend with is 
the idea that operations in the building 
industry may be carried on only during 
certain seasons. This idea is being 
rapidly discounted, and as Chairman 
Walter Roberts of the Committee on 
Seasonal Employment, of the Building 
Congress, said some time ago, “We must 
forget now and hereafter that there is 
any such thing as a winter halt in build- 
ing.” The reader will undoubtedly ques- 
tion the practicability of this, but the 
New York Building Congress, which 
body includes every element connected 
with building, made a thorough study of 
the situation last year and as a rest 
of its findings issued a report showing 
how the congestion which has prevailed 
in the industry heretofore can be avoid- 
ed to a certain extent. Among other 
things, they urged owners, investors, and 
contractors to strive for certain aims 
such as the regulation of government, 
state, municipal and other public build- 
ing construction, so that it will come 
within the period of unemployment 
wherever possible; the regulation of new 
buildings and repairs which are for the 
owners’ pre-arranged occupancy, so that 
the work will come within the period of 
the least employment; the furtherance of 
the idea of starting work early instead 
of waiting until May or June, and the 
planning of repairs so that they will 
come during the season when there is 
the least demand for the work involved. 


Seasonal Employment 


There is no way as yet of telling 
whether adoption of these suggestions 
will prove to be a solution of the labor 


. difficulties, but there is no denying that 


if seasonal unemployment can be done 
away with better conditions would pre- 
vail in the building trades and the in- 
dustry would become more stabilized. 
The Committee on Seasonal Employ- 
ment, of the Building Congress, studied 
more than 92,000 cases among 150,000 
workers in New York City, and they 
concluded that there was no good rea- 
son why construction work could not go 
on, irrespective of the season. 

The builder who operates his project 
during the winter months will usually 
find a greater supply of labor, lower ma- 
terial costs, and more expeditious deliv- 
ery of supplies, each of which results in 
appreciable savings. Furthermore, the 
benefit from the standpoint of the labor- 
er, the bricklayer, the carpenter, the 
architects, and others interested in the 
industry comes from the fact that they 
will all be steadily employed and the 
seasonal character of building eliminated. 
Contractors are not alone in their efforts 
to stabilize the industry, for last May 
the Mason Builders’ Association ex- 
pressed the feeling that thinking men in 
the industry should devise ways and 
means whereby a collapsé of the indus- 
try would be avoided and steady em- 
ployment assured. 
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SIGNIFICANT 
NEWS 


The President’s Message 


T HE stamp of enthusiastic approval 
was placed upon the message of 


President Coolidge to Congress by 
leaders in the banking, industrial, and 
commercial world. Apart from the 
President’s recommendation that railway 
rates be revised there is not much cal- 
culated to hurt business prospects dur- 
ing the coming year. 

Here are President Coolidge’s main 
points : 

“Our country has definitely refused to 
adopt and ratify the covenant of the 
League of Nations. . . . I wish to 
see a (World) Court established.” 

“Our Government does not propose to 
enter into relations with another regime 
(Russia) which refuses to recognize the 
sanctity of international obligations.” 

“T do not favor the cancellation of this 
(foreign) debt.” 

“Without a Budget System there can 
be no fixed responsibility and no con- 
structive scientific economy.” 

“Of all service which the Congress can 
render to the country, I have no hesita- 
tion in declaring this one (tax reduction) 
to be paramount. To neglect it, to post- 
pone it, to obstruct it by unsound pro- 
posals, is to become unworthy of public 
confidence and untrue to public trust. 
The country wants this measure to have 
the right of way over all others.” 

“The right to issue tax-exempt securi- 
ties should be prohibited by constitu- 
tional amendment.” 

“The present tariff has accomplished 
its two main objects. It has secured an 
abundant revenue and been productive 
of an abounding prosperity. A constant 
revision of the tariff by the Congress is 
disturbing and harmful. . When- 
ever the required investigation shows 
that inequalities of sufficient importance 
exist in any schedule the (Presidential) 
power to change them should and will 
be applied.” 

“Our large merchant fleet should be 
transferred, as soon as possible, to 
private ownership and operation.” 

“The law for (railway) consolidations 
is not sufficiently effective to be ex- 
peditious. Should this permissive 
consolidation prove ineffective after a 
limited period the authority of the Gov- 
ernment will have to be_ directly 
invoked.” 

“Competent authorities agree that an 
entire reorganization of the rate struc- 
ture for freight is necessary. This 
should be ordered at once by the 
Congress.” 

“Education, accompanied by allied 
subjects of welfare, is worthy of a 
separate department and a place in the 
Cabinet.” 

“It is necessary to continue a policy 
of restricted immigration. We should 
find additional safety in the law requir- 
ing the immediate registration of all 
aliens.” 

“I do mot favor the granting of a 
bonus.” 





ts 


“I do not favor Government owner- 

ship or operation of coal mines. 
Those who undertake the responsibility 
of management or employment in this 
industry do so with the full knowledge 
that the public interest is paramount, 
and that to fail through any motive of 
selfishness in its service is such a 
betrayal of duty as warrants uncompro- 
mising action by the Government.” 

“No complicated scheme of relief, no 
plan for Government fixing of prices, 
no resort to the public Treasury, will 
be of any permanent value in establish- 
ing agriculture. Simple and _ direct 
methods, put into operation by the 
farmer himself, are the only real sources 
for restoration.” 

“T recommend that the Congress 
appoint a small joint committee to con- 
sider offers (for Muscle Shoals), con- 
duct negotiations and report definite 
recommendations.” 
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EPRESENTATIVES of the Big 
Four Brotherhoods and officials of 
the New York Central lines have 
reached an agreement on wages and 
working conditions that will probably be 
extended to every railroad in the United 
States. The agreement, it is understood, 
provides that the present rate of wages 
is to prevail and that the railroads will 
agree not to press for a change in 
operating rules, and either party will 
retain the right to cancel the new con- 
tract on a_ thirty-day notice. The 
terms are directly in line with the dis- 
cussion that took place at the last meet- 
ing of the Eastern Presidents’ Confer- 
ence, when the consensus of the execu- 
tives assembled was that the present 
conditions of pay and hours would be 
resumed. 

Factory workers’ earnings went up 
32 cents in New York State from Sep- 
tember to October. The average weekly 
earnings for all factory workers in 
October were $27.73. 

Plans for the launching of a national 
apprenticeship program for the con- 
struction industry were discussed by 
the National Construction Council at 
its convention at Buffalo. Problems 
considered included a national survey 
of apprenticeship needs, facilities for 
training to meet the needs, and the 
application of these facilities to meet 
future needs for mechanics in the con- 
struction crafts; general training for 
apprenticeship, stimulation of apprecia- 
tion of craftsmanship, and machinery 
for providing employment for appren- 
tices during and after training. 
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Bere cirees letting history dur- 
ing the current year has _ been 
marked by “unequalled performance” of 
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railroad service, the Interstate Com- 
merce Commission declared in its an- 
nual report. With an unprecedented 
volume of traffic to handle, carriers have 
almost eliminated car shortage, the re- 
port said, and kept equipment serv- 
iceable to an unusual extent. “The 
effect during the calendar year 1923 of 
rate reductions made in 1922,” says 
the report, “will be to lessen the total 
freight transportation charges paid by 
the shipping public by more than $500,- 
000,000.” 

Net earnings of the Class 1 railroads 
for October were 4.72 per cent., figured 
on annual basis. While the percentage 
return was less than it has been for 
ali but two months this year, the Oc- 
tober earnings crossed the $100,000,000 
mark for the first time this year, net 
earnings totaling $102,746,000. 

Railroad car loadings for 1923 will 
exceed fifty million cars, the largest 
number in history and an average of 
almost a million cars a week, the 
American Railway Association  esti- 
mates. 

Estimates place the total volume of 
new cars to be purchased by the rail- 
roads in 1924 at 95,000. At the same 
time it is estimated that the volume of 
car plates may run as high as 300,000 
tons. 

A speed of 105 miles an hour was 
attained by an electric locomotive built 
by the General Electric Company and 
the American Locomotive Works for the 
Paris-Orleans Railroad in France. This 
speed exceeds any ever attained by an 
electric locomotive before. 

Another new type of locomotive, said 
to be 45 per cent. more powerful than 
its present standard heavy passenger 
engine, has been completed by the 
Pennsylvania Railroad at its Altoona 
works. 

The Pennsylvania Railroad has con- 
tracted with a motor truck corporation 
to handle short distance package or 
less-than-carload freight in the densely 
populated territory between Philadelphia 
and Wilmington, Del. and has aban- 
doned two daily freight trains between 
these points. 
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XPORTS from the United States 
during October were $402,000,000, 
against $381,500,000 in September, and 
imports totaled $303,000,000, against 
$253,000,000 in the previous month. 

American vessels carried 49 per cent. 
of the country’s imports and 30 per cent. 
of its exports in the first nine months of 
1923. 

Six indirect aids for American ship- 
ping will be contained in the new legis- 
lative proposals which Representative 
George W. Edmonds, the ranking mem- 
ber of the House Committee on Mer- 
chant Marine and Fisheries, will offer 
to solve the present operating problems 
of the Shipping Board fleet. The in- 
direct aids ‘are: 

First—Co-ordination between the Shipping 
Board and the Interstate Commerce Com- 
mission. 

Second—Application cf import and export 
rail rates y to American flag ships. 

Third—Fifty per cent immigration for 
American ships. 


fourth—Government transport work to be 
-dcre py merchant ships. 


Fifth—Permission to use the constructicn 
fund for Diesel installations. 
Sixth—Export and import rail rates to be 
applied to materials used in ship construction. 
The liner Leviathan, the largest craft 
flying the American flag under the con- 
trol of the Shipping Board, has 
stripped the blading of some of her 
turbines and will be out of service for 
several months to enable repairs to 
be made. 
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A REDUCTION of $275,000,000 in the 
operating expenses of the Federal 
Government during the next fiscal year 
is proposed in the annual budget trans- 
mitted to Congress by President 
Coolidge. Total expenditures are esti- 
mated at $3,298,080,444, and receipts at 
$3,693,762,078, leaving a surplus of $395,- 
681,634. These estimates are on the 
basis of existing revenue laws, however, 
and should Congress reduce taxes by the 
more than $300,000,000 recommended by 
the Administration, much of the pro- 
jected balance would be wiped out. By 
a policy of strict economy, which in- 
cludes abandonment of proposals for a 
soldier bonus, it is expected to reduce 
expenditures by $132,439932 in the 
current fiscal year, compared with the 
fiscal year of 1923 and by another $266,- 
957,644 in the year ending June 30, 1925. 

President Coolidge made it known 
that he favors acceptance by American 
experts of the invitation from the 
Reparation Commission to serve on the 
two committees to be established to deal 
with the question of German financial 
capacity. While the American experts 
will not act in an official capacity, this 
move on the part of the President may 
be accepted as extremely significant. 

Tax collections of the Internal Rev- 
enue Bureau in the year ended June 30 
were $2,621,745,227, or 18 per cent. less 
than those of the preceding year, when 
they amounted to $3,197,451,000. The 
reductions, Commissioner David H. 
Blair said in his annual report, were 
due largely to the decrease in tax rates 
made by law. 

Postmaster General New, in his an- 
nual report, states that his department, 
despite an increase in business during 
the year, succeeded in reducing the 
cash deficit from $60,815,400 to $24,065,- 
203. The revenues of the postal serv- 
ice for the year amounted to $532,827, 
925, an increase over the preceding year 
of 9.89 per cent. 

Senator Capper, Republican, Kansas, 
chairman of the Senate farm bloc, is 
preparing a bill to repeal the “fair re- 
turn” section of the Transportation Act, 
to abandon the railroad consolidation 
plan, and to restore full pre-war status 
and powers of State railway commis- 
sions. 

Division of prospective immigrants 
into two classes, close blood relatives 
and other aliens, quotas for each to be 
fixed at 2 per cent. of the various 
nationals in the United States in 1890, 
is proposed in a bill introduced by 
Chairman Johnson of the House Immi- 
gration Committee. The measure would 
supplant the present law which expires 
next June 30, and under which immigra- 
tion is limited to 3 per cent. of nationals 
ot each country here in 1°10. 
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HERE is a marked difference of 

opinion among authorities as to the 
course of commodity prices during 
November. According to Bradstreet, 
the average advanced 2% per cent. dur- 
ing the month and reached on Dec. 1 
the highest point reported at the be- 
ginning of any month since May 1. 
Dun’s index number of average com- 
modity prices as of Dec. 1 shows a de- 
cline of one-half of 1 per cent, the first 
decline scheduled by that computation 
since August. The Bradstreet showing 
is also opposed to Professor Irving 
Fisher’s index number, which computed 
average commodity prices at the open- 
ing of December at the lowest total of 
any week in the present year. The dif- 
ferent computations use different sys- 
tems, however, Bradstreet’s not being 
like others, a “weighted average,” but 
purely an average of actual prices at 
the end of each month. 

That the much-discussed and long- 
promised nine-dollar-a-room tenement 
house on Manhattan Island is a failure 
was admitted by officials of the Phelps 
Stokes Fund of New York City, which 
made an attempt to alleviate the hous- 
ing crisis by building houses and pro- 
viding rooms at this figure. After eight 
months of operation it was found that 
the return on the investment fell short 
of 4 per cent. Rents have now been 
increased to $10.50 a room a month in 
order to bring the return up to 6 per 
cent. 











Cotton and Grain | 














SHARP reactionary decline in prices 
A for spot cotton and contracts for 
future delivery occurred in all the cot- 
ton markets. This caught the market in 
a heavily overbought and overbulled 
technical speculative position from the 
heavily speculative purchases which had 
been made following the markets up in 
their rise to the almost daily new high 
records which were established during 
the last two weeks of November. From 
a high of 37.70 cents a pound, Decem- 
ber contacts declined to 34.90. The main 
cause of the reaction was the some- 
what higher crop estimates issued by 
private authorities. 

As yet there is no definite indication 
that consumption has been checked as 
a result of recent price levels. As a 
matter of fact, the official statistics in- 
dicate that domestic spinners are still 
absorbing cotton freely and consuming 
as well. 

Coarse grains have been showing more 
strength than wheat during the last two 
weeks, and, with the exception of May 
corn, sold within a fraction of the best 
prices of the season. Many grain trad- 
ers think that American wheat values 
will have to decline to a world’s basis, 
which is anywhere from 10 to 20 cents 
a bushel under the prevailing price at 
Chicago. In some quarters, however, it 
is pointed out that there are about 75,- 
000,000 bushels or more available in this 
country over and above actual carry- 
ing requirements and that, if consump- 
tion is normal in the East, it will be pos- 
sible to maintain present price levels. 
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T HE end of 1923 will see a $5,000,- 
000,000 building year in the United 
States, or an increasé of 25 per cent. in 
building over last year, when approxi- 
mately $4,000,000,000 of construction 
was erected, according to estimates by 
S. W. Straus & Co. The figures in- 
dicated that winter building through- 
out the country would be larger in 
volume than ever before. 

Fifteen per cent. of the building in the 
United States during 1923 will have been 
done in New York City, according to 
S. W. Straus & Co. For the eleven 
months of this year New York’s total 


exceeds $740,000,000, a gain of 31 per © 


cent. over the same period of 1922. 

Output of pig iron during Novem- 
ber was 2,894,295 tons, a decrease of 
254,836 tons from October and the daily 
output averaged the smallest of any 
month since November, 1922. There 
has béen a continuous decrease in each 
month since the high record of the 
year was reached last May. 

The demand for steel and steel prod- 
ucts, however, is encouraging. The 
Ford Motor Company recently placed 
an order for 30,000 tons in connection 
with the company’s program to produce 
10,000 cars and trucks daily by Feb. 1, 
1924, and South America is reported 
to be in the market with inquiries for 
large supplies. 

The people of the United States added 
more than a billion dollars to their sav- 
ings accounts during the year ended 
June 30, 1923, the Savings Bank 
Division of the American Bankers’ 
Association reports. The total savings 
on that date were $18,373,062,000, which 
is 52 per cent. of all deposits. The 
amount added last year was $1,041,- 
583,000, or an increase of 6 per cent. 
for the year. 

The number of business failures re- 
ported to Bradstreet’s for November 
was 1,644, an increase of 2.2 per cent. 
over October, but a decrease of 6.6 per 
cent. from November, 1922, and of 16.5 
per cent. from November, 1921. 

There were 11.8 deaths last year for 
every 1,000 population in the registra- 
tion area of the United States, which 
comprises 85 per cent. of the total popu- 
lation, the Census Bureau announced. 
That was a slight increase over the 1921 
rate, which was 11.6 per cent. per 1,000, 
but not so high as the 1920 rate of 13.1. 

Approximately 1,000 more companies 
have incorporated and entered business 
in New York State during the last 11 
months. The total for this period is 
17,271 companies, with a capitalization 
of $583,483,724. The same period in 1922 
showed a total of 16,301 companies, with 
a capitalization of $582,197,560. 

Reports from Washington indicate 
that the Lasker-Farley plan for a con- 
solidation of the five United Kingdom 
services of the U. S. Shipping Board 
into one service, to be operated directly 
by the Shipping Board, will be 
abandoned. Strong. opposition to the 
plan is said to have arisen, both in 
official and unofficial quarters. President 
Coolidge, in his message to Congress, 
recommends Government operation for 
a while. 




















Firm 
Investments 


The First Mortgage Bonds secured by im- 
proved income producing city properties which 
we have sold have proved to be firm in value 
through wars and depressions as well as in 
periods of prosperity. 


These bonds likewise have paid interest and 
principal regularly year in and year out. 
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at their judgment in selecting firm, carefully 
safeguarded holdings. 
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Canada—Trade with the United 
States for 12 months ended October 31 
rose by over $200,000,000. Imports for 
the year totaled $620,000,000, against 
$493,000,000 for the previous year, while 
exports were $411,000,000, compared 
with $327,000,000 a year ago. 

Imports from the United States in 
October were a little over $49,000,000, 
against $43,000,000 in October, 1922 and 
exports amounted to $37,607,000, com- 
pared with $32,878,000 in October, 1922. 

Canadian flour was exported to 49 
countries in October, the total quantity 
shipped out being 1,155,274 barrels, com- 
pared with 855,232 barrels in October, 
1922. While Great Britain was the 
largest customer, taking nearly 400,000 
barrels, Germany took nearly 250,000 
barrels. 

“Canadians pay about $90,000,000 a 
year in taxes,” says the “Financial 
Post” of Canada. “The national income 
may be figured at about $5,500,000,000 
from all sources, and this means that 
about one-sixth of the income of Cana- 
dian people goes back to the taxing 
bodies of the country. Canadians are 
being taxed at just about the same rate 
as the British people, who are generally 
considered the most heavily taxed 
people in the world.” 


Great Britain—The surprising result of 
the British election in which the Con- 
servatives suffered a severe defeat has 
left the political as well as the business 
outlook extremely uncertain. It is as- 
sumed as almost a certainty that Pre- 
mier Baldwin will resign. The present 
stalemate situation, with the three par- 
ties of such nearly equal strength as to 
prevent any of them from forming a 
stable administration, gives opportunity 
for a solution said to have been long in 
the mind of Lloyd George. This solution 
also would in a measure obviate the ob- 
jections to a coalition. It involves the 
creation of a new “center party” from 
the more moderate elements of the Con- 
servative and Liberal parties and is an 
idea which might appeal to a very large 
number of men in both these parties, 
who desire above all things to prevent 
a Labor Government. 

British prices advanced 5 1-8 per cent. 
during November. At the end of the 
month the Economist’s index was 4,541, 
against 4,320 a month ago and 4,283 a 
year ago. The present index number is 
the highest since October, 1921; the 
month’s rise being very largely due to 
the abnormal advance in the price of 
cotton. 


France—The indications are that 
France, having secured the Ruhr ac- 
cords and the necessary guarantees 
from the German industrialists, has em- 
barked upon a policy of conciliation in 
the Ruhr. While it is for the time be- 
ing not regarded possible to mark the 
abandonment of German resistance by 
the withdrawal of any section of the 
troops of occupation, it is intended to 
reward the Germans by progressively 
making the military occupation less 
conspicuously apparent to the inhab- 
itants. The troops, it is reported, will 
be moved as far as possible from the 
large working centres. Another step in 
the policy of pacification is the annul- 


ment of courtmartial sentences and in- 
dividual deportations. 

According to statements by the 
Finance Minister, reconstruction of the 
devastated regions will be completely 
finished by 1926. Up to the present time 
efforts have been centred on industrial 
and agricultural reconstruction; some- 
what to the detriment of private dwell- 
ers. Efforts will hereafter tend to be 
directed toward rebuilding houses. 

Credits applied for to cover extraordi- 
nary expenditure on reparation in 1924 
amount to 11,727,000,000 francs, to which 
will be added the loans of the Credit 
Nationale for 5,000,000,000, by groups in 
the devasted districts for 1,000,000,000, 
and about 300,000,000 covering claims for 
compensation. This will make a total 
outlay of 18,027,000,000 francs, against 
22,332,000,000 in 1923, which will be set 
aside for reparation expenditures. 


Germany—The seven-day parliamen- 
tary crisis terminated in a three-party 
compromise, by virtue of which a minor- 
ity coalition, comprising members of the 
Clerical, the German Peoples and the 
Democratic Parties, will succeed the de- 
posed Stresemann Government, which 
was constituted of the same component 
parts. Dr. Wilhelm Marx, the Clerical 
leader, heads the new Cabinet as Chancellor. 

Social tension was considerably re- 
lieved by the heavy fall in prices, which 
for some goods reached 50 per cent. In 
fact, a tidal wave of reduced prices 
with a business boom in its wake appears 
to be sweeping Germany, and Berlin is 
clamoring for large-scale cuts in the un- 
bearable living costs, which is one of 
the most pressing problems confronting 
the Marx Government. 

The fundamental trouble is that infla- 
tion is continuing headlong, by virtue 
of the fact that practically the whole 
State expenditure is still being covered 
by issue of paper money, the only new 
feature being that the Treasury bill 
debt to the Reichsbank is now replaced 
by an unfunded debt to the Rentenbank. 
The Government has already borrowed 
750,000,000 rentenmarks out of the 1,- 
200,000,000 which is the maximum to be 
loaned under the law and which, accord- 
ing to the program, should cover deficits 
until the budget is balanced. But the 


State’s revenue still covers only one-. 


thousandth part of the expenditure. One 
typical fact is that in October thirteen 
of the taxes, including several impor- 
tant ones, yielded only $25,000 gold value 
altogether. 


Mexico.—Mexicans have again donned 
the war paint. Five Mexican States 
are in open rebellion against President 
Obregon and General P. Elias Calles, 
Obregon’s candidate for the presidency. 
The soldiers in the States of Vera Cruz, 
San Luis Potosi, Chihuahua, Michoacan 
and Tamaulipas, it is said, have re- 
pudiated the Federal Government, 
ousted all the Federal office holders and 
substituted their own men. The history 
of the new movement is curious as no 
great national issues are involved, no 
question of foreign policy, nor any real 
burning issue. De Ia Huerta, who now 
appears as the head of the new move- 
ment, had declined to accept the nomina- 
tion for President until early in Septem- 
ber and had stated many times he had 
no ambition to take up the heavy 
burden of the presidency. 
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Do you know a funny story 
that would interest our readers? 
“Forbes” offers a Prize of $5 for 
the best story published in each 
issue and also pays $1 for each 

story used. 











Encouraging Information 

As the train clicked its way further 
into the territory, newly allotted to the 
drummer who represented a St. Louis 
agricultural implement company, the 
drummer turned to the stranger who 
was sitting beside him. 

“Pardon me, sir,” he began, “but do 
you happen to be familiar with this part 
of the country?” 

“I ought to be,” was the reply. “I 
traveled all over it last June and July, 
trying to sell my line to the farmers; 
but a less enterprising, discriminating 
and responsive gang I never struck. I 
didn’t make a single sale.” 

The drummer looked a little anxious. 
“What line were you handling?” he in- 
quired. . 

“A gilt-edge oil stock,” said the 
stranger.—$5 prize to G. T. Evans, Pitts- 
burgh, Pa. 


* * * 


A Habit 


A gentleman in the banking line was 
asked to say grace, and this is what he 
said: “Dear Lord, we thank Thee for 
all Thy favors of recent date. Permit 
us to express our heartfelt gratitude. 
We trust that we may continue to merit 
your confidence and that we shall re- 
ceive many more blessings from you in 
the future. Amen.”—Exchange. 


* * * 


Definite Arrangement 


A tailor had called to collect his bill 
frequently, but without success. Finally 
in desperation he said vehemently: 

“Mr. Jones, I must insist that you 
make some definite arrangement with 
me.” 

“Why, surely,” replied Mr. Jones, 
agreeably. “Let’s see. Well, suppose 
you call every Thursday morning.”— 
Detroit Free Press. 


* * * 


Wasted Energy 


The steamer was only a few feet from 
the quay when there was a sudden com- 
motion and a man came running madly 
from the dock gates, shouting to the 
officials to wait a moment. Without 
pausing in his stride, he flung his bags 
on the boat, took a desperate leap and 
landed on the deck with a crash. 

“Good!” he gasped, as he was assisted 
to his feet. “Just did it. A few seconds 
later and I should have missed it.” 

“Missed it!” explained one of the 
“This boat is just coming 
in!’—$1 prize to M. L. Gode, Kansas 
City, Mo. 
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